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THE WEEK 


In volume of distribution business continues on a very 
liberal scale, although the spirit of conservatism which 
has characterized the situation for so long a time still 
continues. While there is a notable absence of speculative 
activity, the principal trades and industries show a steady 
expansion as compared with conditions prevailing at the 
corresponding period a year ago, although in certain lines, 
and especially in some localities, there has been lately some 
slowing down in the business advance. The week has wit- 
nessed the triumph of one of the revolutionary parties in 
Mexico, a change for the better in the peace prospects for 
the Balkan war, and an agreement to arbitrate the dis- 
pute between the eastern American railroads and their 
firemen. The heavy railroad purchases of equipment con- 
tinue to constitute the chief feature of the iron and steel 
industry, which, in spite of some falling off in the volume 
of new business in finished lines, continues notably active. 
Copper, however, is suffering somewhat from a production 
which is considerably in excess of the demand. Coal is 
quiet, but lumber is fairly active. The retail demand for 
the leading textiles displays activity, and both the manu- 
facturers and the distributors report a seasonable business, 
but the clothing strike and the tariff uncertainty make for 
considerable conservatism. Shoe factories are fairly busy 
and the trade makes a favorable record of progress. 
Leather continues very firm. Raw cotton has experienced 
a sharp decline. The average daily bank exchanges for 
February thus far give evidence of the large business dis- 
tribution, gains of 8.7 per cent. and 8.0 per cent. over the 
two previous years being reported. The railroad gross 
earnings in the first two weeks of February increased 2.7 
per cent. Foreign commerce continues to expand. The 
record for the port of New York in the latest week showed 
a total of $38,016,737 -against $37,391,527 in 1912 and 
$33,437,405 in 1911. Exports were $16,510,822, this being 
a substantial gain over last year and a large gain over 
1911. Moreover, this nation’s oversea commerce during 
January surpassed all previous records for that month, 
with merchandise exports exceeding imports’ by 
$64,000,000. 

The heavy railroad buying overshadows the other con- 
ditions in the iron and steel trade and is the most impor- 





tant factor in maintaining the notable activity that still 
characterizes that industry. It is therefore of no large 
moment that new business in finished lines has fallen 
somewhat behind shipments from the mills, for the reason 
that the steel companies anticipate full operations well 
into the second half of the year. In the Chicago district 
demand keeps up in surprising volume, the largest pro- 
ducers receiving orders in excess of their output, while 
eastern plants are making little gain on accumulated ton- 
nages. Rail contracts, aggregating 23,000 tons, were 
placed this week with the leading interest, and car wheel 
makers are enjoying unusual prosperity, two prominent 
roads alone having recently ordered a total of 90,000 
steel wheels. Some finishing mills are hampered by a lack 
of crude steel and available lots find a ready market. 
Business in sheets reflects exceptional activity and a few 
tin plate plants have sold most of their output into Octo- 
ber, while wire products are in such brisk demand that 
an advance in prices would not be surprising. Further 
signs of weakness appear in southern iron and the pig 
iron situation generally is somewhat uncertain. 

Jobbers of dry goods are doing a seasonably active trade, 
and while selling of piece goods has been somewhat 
affected by labor troubles, the many retail buyers who are 
now in the market are operating freely, though with lit- 
tle or no anticipating of requirements. The movement of 
goods continues large and prices rule very steady in view 
of what would be unsettling factors were demand less 
voluminous and general. China has begun buying cotton 
cloths on a high price level and wash goods departments 
in the primary markets have been active. Fall River sold 
about 125,000 pieces of print cloths last week and is not 
accumulating goods. 

Business in footwear makes steady progress and most 
factories are busy. While supplementary orders, as a rule, 
have not been for large quantities, they have been fairly 
numerous, and in the aggregate make up a good volume of 
business. Prices continue firm for all descriptions of 
leather and in certain lines demand shows some improve- 
ment, although business in general is not very active. In 
sole leather, union backs are the most active variety, sales 
at Boston within a short period aggregating 100,000 backs. 
Supplies of all kinds of sole leather are extremely moder- 
ate, dry hide hemlock sides, bends, etc., being especially 
scarce. Some improvement is reported in the demand for 
side upper leathers, but splits of all kinds continue the 
most active variety on the upper list, and these show a 
strong and advancing tendency. 

A sudden slump in cotton carried prices down about $3 
a bale and the loss was only partially recovered. Long 
liquidation and aggressive short selling was prompted by 
a combination of bearish influences, including reduced 
spinners’ takings and weaker spot markets. Moreover, 
the weather in the belt turned for the better and active 
preparations are under way for the coming planting sea- 
son. Developments in grain lacked features of interest, 
fluctuations being generally narrow. Wheat reflected a 
fairly steady undertone, although conditions did not espe- 
cially favor holders. World’s offerings were rather sub- 
stantially decreased, but largely exceeded the shipments 
last year. Western receipts of 5,635,000 bushels of wheat 
this week compared with 3,413,601 in 1912, while exports 
from all ports of the United States, flour included, were 
2,716,280 bushels against 1,054,680 in the earlier year. 
Corn was unsettled at the outset and thereafter moved 
gradually downward. Arrivals at primary points were 
again heavy, amounting to 9,961,000 bushels this week as 
contrasted with 6,966,940 a year ago, and Atlantic Coast 
shipments were 2,093,000 bushels against 831,129 a year 
ago. 

Liabilities of commercial failures thus far reported for 
February amount to $17,160,100, of which $11,817,500 
were in manufacturing, $5,007,100 in trading and $335,500 
in other commercial lines. Failures this week numbered 
334 in the United States against 290 last year, and 27 in 
Canada compared with 26 a year ago. 
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Slight Decrease in Activity at Some Points 





NEW ENGLAND 


Business Well Maintained in Most Lines, but 
Somewhat Less Activity at Textile Centers 








BOSTON.—Woolen and worsted mills, owing to the gar- 
ment workers’ strike and the uncertainty which exists as 
to the tariff, are not running as full, in some instances, as 
formerly, although conditions are uneven and some plants 


still report active operations. In other respects the indus- 


trial situation is generally satisfactory and there is no 


material slowing-down in any direction, though there is 
not the activity in fresh contracts that obtained previously. 
Dry goods merchants are doing a good business and 
there are no complaints as to the volume of orders. A 
wide distribution of merchandise is reported, satisfactory 
spring and summer trade being anticipated and buyers 
operating accordingly. Plain cotton goods, prints, ging- 
hams and knit goods all meet with a steady movement. 
There is scarcity in certain departments of the hosiery 
trade. Stocks of linens are limited, owing to the excellent 
movement of the past few weeks. In silks, business con- 
tinues active. Both cotton and worsted yarn spinners 
report new business slow. In wool, business is confined 
mainly to small lots, as the large consumers are out of 
the market, but owing to small supplies, prices show very 
little change. 

In the boot and shoe market most activity is with the retailers, 
who have been benefited by the cold weather and the bargain sales, 
and a good cleaning-up of stocks has resulted. There is a steady 
flow of small contracts and these, with uncompleted orders, keep 
shoe factories fairly busy. ‘The leather market is very firm and 
nearly all departments are having a good run of business. There 
is scattered trading in hides, with a generally quiet market. Con- 
sumers of pig iron are well supplied and buying very little fresh 
stock. Southern lumber meets with a better demand, hardwoods 
show improvement and the position of spruce is very strong. Build- 
ing materials are less active in a jobbing way, as colder weather 
checks outside work. In food products the decline in eggs is the 
most important feature, the prices for the best arrivals having 
dropped several cents a dozen. Butter prices also tend lower and 
all but the fancy grades of cheese favor buyers. 





MIDDLE ATLANTIC STATES 





Merchants Busy with Preparations for an Active 
Spring and the Outlook Favorable 





PHILADELPHIA. — Somewhat quieter conditions now 
prevail in some lines, but this mostly pertains to current 
business, as future orders are being received in satisfac- 
tory volume and the outlook continues very encouraging. 
Jobbers of dry goods, clothing, furnishing goods and simi- 
lar lines state that sales have been affected by weather con- 
ditions and that the movement of heavy merchandise has 
not been up to expectations, but advance orders are com- 
ing in freely and prospects for spring appear favorable. 
Business with cloak and suit manufacturers is rather quiet, 
but those making dresses are well employed and say that 
they find some difficulty in obtaining sufficient competent 
help. Shirt and shirt waist factories are now busy. The 
market for leather is dull, with sales less than in preced- 
ing weeks, but prices well maintained. The demand, how- 
ever, for glazed kid continues good and manufacturers 
have large orders in hand, both for export and domestic 
use. Wool market conditions show little change, although 
some dealers say that manufacturers are displaying some- 
hat more interest and there is a slight increase in sales. 
rices are unchanged. Well-maintained activity still pre- 
vails in the textile industry and most factories are running 
on full time. 

Anthracite quiet, with the market 
srades have weakened and business is now dull. 


W 
p 
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coal is 


steady, but steam 
Wholesale lumber 


dealers report a fair volume of orders coming in and prices very 
firm, with the outlook for spring excellent. Conditions are still 
very quiet with contractors and builders, but some good-sized con- 
tracts are said to be in sight, and with the advent of settled weather 
considerable activity is expected. Seasonable quietness prevails in 
paints, painters’ supplies and wallpaper, buying being mostly in 
moderate lots for current requirements, but the trade says that 
prospects are very bright. In the wholesale liquor market the price 
of spirits has declined and this has stimulated activity in that line. 
The trade in whiskey is fair, but in other lines demand is only 
moderate. Domestic leaf tobacco is in some request and a number 
of sales are reported of Pennsylvania and Connecticut, but prices 
are high and buying is only for immediate wants. Business in the 
local grocery market continues dull, buying being confined to small 
lots for current needs and few inquiries for future delivery are 
noted. There is no change in money market conditions, call loans 
being still quoted at 5 per cent., time funds at 5 to 5% per cent. 
and 5 to 6 per cent. for choice commercial paper. 


PITTSBURGH.—Retail trade is fairly brisk, but the compara- 
tively mild weather has kept down the demand for rubber footwear 


and the heavier grades of wearing apparel. Building hardware is 


rather quiet, but indications are of better conditions with the open- 
ing of spring. Cement mills are closing large contracts, with the 
bulk of the year’s output practically covered, and the wholesale 
lumber trade is quite active. Machinery houses are very busy, and 
concerns manufacturing tools, shovels and picks report a very sat- 
isfactory market. Electrical plants are running to capacity, and 
the large iron and steel industries are crowded with urgent busi- 
ness. Pennsylvania crude oil at $2.50 per barrel is the highest 
price for some years and the situation hampers the smaller refiners 
for the reason that refined products have not advanced proportion- 
ally. Jobbers of window glass are agitating a revised price list 
and a readjustment probably will result. Plate glass production 
increased 20 per cent. during the past year and the demand is very 
brisk, but competition has resulted in reduced profits. Mining of 
bituminous coal proceeds at a heavy rate and the leading producers 
report inability to take care of demands against contracts, but the 
current demand on spot orders has receded slightly. Run-of-mine 
coal is quoted $1.30 and $1.40. 


READING.—Industrial conditions generally are good and busi- 
ness in most departments is fully up to the average. Manufac- 
turers of iron and steel report a satisfactory volume of new orders 
and the outlook favorable, while the woolen and hosiery mills are 
very busy, with many orders for future delivery coming in. The 
footwear manufacturers are well employed and the large cigar fac- 
tories are working their plants almost to capacity, although they 
make some complaint regarding the scarcity of labor. Business 
with hat manufacturers at present is rather dull, but this is 
thought to be only temporary and improvement is looked for before 
long. The Chamber of Commerce, recently organized, has now a 
membership of 800 and is composed principally of the representa- 
tive business men of the city. It is said that the Chamber has sev- 
eral projects under consideration for calling attention to the city 
and benefiting trade generally. 

TRENTON.—The past week developed no special change in trade 
conditions. Manufacturers in most cases report a good business, 
the volume exceeding that of the same period last year. The whole- 
sale grocery trade did well this week, but wholesale notions were 
a little dull. Collections, as a rule, are still-a little slow. 

ERIE.—A short period of cold weather has helped move some 
winter goods but the retailers generally will carry over quite a 
little heavy stock, on account of the open winter. In manufactur- 
ing lines the moulders’ strike has cut down the volume of produc- 
tion a little, for while all the foundries are running, many of them 
have been compelled to reduce their output. In the engine and 
boiler line a number of concerns report increased inquiry and 
orders since the first of the year, but others report business a 
little dull. Large stocks are being carried, and there is a tendency 
to curtail production of standard patterns, so as not to increase 
them. 





SOUTH ATLANTIC STATES 


Increased Activity in Leading Wholesale Lines, 
with Optimism General at All Centers 





BALTIMORE.—Nearly all branches of wholesale trade 
show normal activity and in many lines a substantial 
increase in sales for the current season as compared with 
last year is noted. Collections also show some improve- 
ment and the outlook for spring trade appears quite favor- 
able. While the full quota of out-of-town merchants has 


not yet arrived on the market, a considerable number have 
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made their appearance and this has tended to materially 
stimulate business in clothing, dry goods, shoes and other 


staple lines of merchandise. Conditions with the manu- 


facturers of men’s clothing are unusually satisfactory, 


with no labor troubles or other unfavorable factors to 
affect sales. Current business is of seasonable proportions 
and advance orders for spring merchandise are larger 
than for several seasons past, due in part to the fact that 
other markets are not in a position to make shipments, 
owing to labor troubles. Recovery of normal activity in 
the wholesale dry goods and notion trade is slow, poor 
collections and other unfavorable conditions in the South 
having tended to retard business for spring very materi- 
ally, and current orders are not up to expectations, 
although some slight improvement is noticed. Advance 
orders for boots and shoes at wholesale are liberal and 
indications point to a prosperous spring season, reports 
received from retailers being mostly favorable. Fertilizer 
factories are well supplied with orders for future ship- 
ment, as well as immediate delivery, but values are low 
and excessive competition has a depressing effect upon the 
trade generally. Business with manufacturers of harness 
and saddlery is about up to the usual proportions. 


NORFOLK.—The volume of business transacted thus far this 
year has been fully equai to that of 1912. Orders for spring 
deliveries are coming in freely and prospects are promising. Re- 
tail trade in all lines has been active during the past few weeks. 
Building operations continue brisk. 


LYNCHBURG.—No important changes have occurred in the com- 
mercial and industrial outlook here during the past week or two. 
In most wholesale branches the situation is encouraging, a gradual 


improvement being noticed. Business in the shoe line continues 
good, both in jobbing and manufacturing—some of the factories 
working overtime—and while raw material continues high, prices 
remain about the same. The dry goods business continues active. 
There has been no decline in the pipe and plow industry, and in 
hardware some improvement is noted, there being a strong demand 
for agricultural implements on account of farming operations being 
at least a month earlier than usual. The lumber market continues 
firm, present shipments being large, with a good many orders on 
hand for future delivery. Prices are still high. Collections in all 
lines are reported satisfactory. 

RICHMOND.—tThe weather continues quite warm for this season 
of the year and this has been favorable for building operations and 


similar lines of industrial activity, but has reduced to a minimum 
the demand for heavier clothing, shoes, ete. However, local retail- 
ers have reduced their stocks to normal by reduction sales, which 
have continued for some time, and preparations are being made for 
an early opening-up for the spring trade. On the whole collections 
appear about normal and general trade conditions point to a gradual 
conservative expansion in practically all lines. 


ATLANTA.—While it does not appear that there has been any 
particular increase in the volume of business in most lines, ship- 
ments are still fair in dry goods, notions, men’s furnishings and 


allied lines. Millinery trade this season has been large. Manufac- 
turers of furniture, whose trade is in nearby sections, are running 
only part time, but those whose business extends into the West and 
North are reasonably well supplied with orders and are operating 
actively. The movement of woodenware and house furnishing 
goods is about up to the average. Yellow pine and hardwood lum- 
bers are in good demand, with firm prices. Some large orders for 
structural steel have been placed lately and builders’ hardware is 
also showing a fair degree of activity. Real estate sales are ahead 
of those for the same period in 1912, more loans are being placed 
on real estate and more building permits are being issued. The 
demand for money is increasing, both from local houses and out-of- 
town banks, and interest rates are ruling somewhat higher than a 
year ago. The volume of collections is reported fair by represen- 
tative jobbing concerns, but retailers are not providing for their 
engagements as promptly as in the past. While the spring season 
is just opening, still requests for fall terms are being received ; 
this, however, is usual in this section. Recent cold weather for a 
few days during the past week was welcomed by peach growers, 
though it is as yet entirely too soon to determine definitely as to 
the prospects of this crop. 

COLUMBIA, 8S. C.—Wholesale trade in all lines continues satis- 
factory, with a slight increase shown in some directions and col- 
lections good. Crop conditions are encouraging, preliminary culti- 
vation in the eastern part of the State being about 60 per cent. 
advanced, though more backward in the northern and western parts. 
The small grain crops are doing nicely. The banks report heavier 
deposits than last year and demand for money steady. Local retail- 
ers report satisfactory sales in all lines and average collections. 
The real estate market is steady, though volume of transfers during 
the past two weeks is somewhat under the same period of 1912. 





SOUTHERN STATES 


Satisfactory Conditions Continue, with Steady 
Improvement Due to Favorable Weather 


—_ -_ 


ST. LOUIS.—Attendance of country merchants is large 
and is increasing day by day, and is now quite representa- 
tive, as there are buyers present from about thirty States. 
Most of the activity is confined to dry goods, millinery, 
clothing, hats and footwear, although the score or more 
of other departments are also showing considerable life. 
Purchases are made on a fairly liberal scale and are larger 
in the main than those made the corresponding time last 
year. Shipments of agricultural implements, plows, har- 
rows and cultivators, in particular, are large. Weather 
conditions favor outdoor work and farmers are busy pre- 
paring the soil. Condition of winter wheat, as far as can 
be ascertained, is good. Retail trade is picking up fast 
and is fairly active. The paper and stationery trade is 
unchanged, with satisfactory demand and firm prices pre- 
vailing. All the manufacturing establishments are work- 
ing from half to full capacity, while the orders coming in 
are still at a satisfactory rate. Collections are fair to 
good. The grain trade is moderately active at a lower 
range. The movement of flour is moderate and mainly on 
domestic account. Prices are 10c. per barrel lower and 
shipments were 75,620 barrels. Spot cotton is slow and 
barely steady. Pig lead is moderately active at steady 
prices, while spelter is slow and 10c. per 100 pounds lower. 
Cattle run is large and prices steady. Hogs are in liberal 
offering and prices fluctuate considerably. Sheep are firm. 
Lumber receipts are slightly larger, with demand increas- 
ing for good stock. Money is in fair demand and rates 
range from 4% to 6 per cent. 

NEW ORLEANS.—Both wholesale and retail trade conditions 
have been fair during the past week, although some lines report 
business not up to expectations, and collections have been rather 
slow. Trading on the local sugar market has been quiet, but 
all receipts readily absorbed and prices are unchanged. ‘There has 
been a fair demand for refined. The rice market showed but very 
little activity, the demand being confined to small lots and prices 
steady. There has recently been some demand for Louisiana rice 
from Central-American countries. New Orleans appears to be 
gaining as port statistics show a marked increase over the corre- 
sponding period in former years. Foreign trade in naval stores 
has been lagging, but there has been an improvement in domestic 
trade and demand is as large as in previous years. The money 
market rules quiet, with the demand small and no change in rates. 

KNOXVILLE.—Business at wholesale shows but little change 
since last week. Road orders are coming in well in all lines, dealers 
in dry goods, millinery and furnishings reporting good business and 
a promising outlook. Collections are slow, owing partly to bad 
roads, farmers being unable to market their produce, but merchants 
in the country are regarded generally as being in better condition 
financially than at this time last year. Outside work is progressing, 
the weather being very favorable. Mills are running full time and 
labor is scarce. A feature of the past week was the annual meeting 
of the Appalachian Coal Operators’ Association, embracing opera- 
tors in practically a hundred coal mines near by. Lumber trade is 
active. Marble operations are being pushed and considerable activ- 
ity is planned for spring. 

LOUISVILLE.—Reports indicate active conditions in most lines 
of trade, some houses claiming to be doing more than last year, and 
only occasional complaints are heard of any decrease. General 
hardware is moving nicely and foundry concerns report business 
good, but collections in the South are slow. Lumber dealers appear 
to be busy, although sales are not quite as large thus far this month 
as in January. Manufacturers of tubs, towers and tanks report 
an unprecedented demand in January, but that for February is dis- 
appointing. Tanners and leather dealers find conditions consider- 
ably better this year than last. Drug jobbers and manufacturing 
chemists report trade generally quiet, but the outlook for spring 
satisfactory. Vinegar and pickle manufacturers are handling a 
great many orders, but they average small, as the trade is buying 
conservatively. Dry goods and notion houses report an active trade, 
with excellent prospects for spring. 

MONTGOMERY.—Notable increases in all lines of business are 
reported for the first six weeks of 1913 compared with the same 
period last year. The planting season has begun early and the 
demand for fertilizers and mules is considerably ahead of last year. 
Good prices for cotton during the winter have brought about activ- 
ity in all lines and farmers are more hopeful. The establishment 
of the parcel post has also given an impetus to retail trade. Job- 
bers report collections, on the whole, better than at this period a 
year ago. Bank clearings show a steady increase and conditions 
generally are regarded as encouraging. 





DUN’S REVIEW. 


[February 22, 1913. 








CENTRAL STATES 


Staple Merchandise in Brisk Request and Indus- 
trial Activity Fully Maintained 








CHICAGO.—Although the weather has been variable, 
activities are well sustained in production, distribution and 
transportation. New construction is expanding and labor 
is well employed. Some effort is made to increase furnace 
capacity to supply more adequately the needs of rolling 
mills, and the latter sustain high record outputs. Some 
improvement appears in heavy machinery and shipbuild- 
ing. The lumber trade reflects wider absorption for build- 
ing, railway and furniture needs. Supplies here are larger 
than a year ago, yet there is scarcity of selected stock and 
values are quite firm in both hard and soft woods. Tan- 
ning operations are still curtailed by scarcity of hides and 
this induces an upward trend in leather. Demands con- 
tinue good from the footwear, belting and novelty fac- 
tories. Outputs of shoes and clothing run higher than a 
month ago, and fall orders in both these lines equal expec- 
tations. In brass and electrical working, farm imple- 
ments and builders’ hardware, there are steady accretions 
to forward business. Operating conditions have been 
unusually favorable for the western railroads and the 
gross earnings exhibit sustained gain, Chicago systems 
sharing notably in the betterment. Retail trade here and 
at the interior maintains an expanded volume in com- 
parison with a year ago and the increased purchasing 
power of the people is more distinctly encouraging for 
spring sales. Many outside buyers are in the markets for 
wholesale merchandise and display little hesitancy in their 
bookings for future needs, the transactions making a grati- 
fying aggregate in textiles, dry goods specialties, millinery, 
clothing, boots and shoes, rubbers, men’s furnishings, 
house decorations and utensils and food products. Demands 
have increased in fall and winter goods. Road and mail 
orders have been well sustained and little complaint 
appears as to collections. Money is quoted from 4% 
to 51% per cent., with choice commercial paper in good 


offering at 5 per cent. 

Bearish conditions have been more pronounced in the leading 
breadstuffs, but lower prices were not followed by enlarged spot 
demands. In provisions and live meats transactions are moderate. 
Total movement of grain at this port, 15,535,000 bushels, compares 
with 15,460,000 bushels last week and 10,252,550 bushels a year 
ago. Compared with 1912 increases appear in receipts of 30.2 per 
cent. and in shipments of 101.2 per cent. Flour receipts were 
164,000 barrels against 164,000 barrels last week and 183,138 
barrels in 1912, while shipments were 99,000 barrels against 96,000 
barrels last week and 94,997 barrels a year ago. Aggregate receipts 
of cattle, hogs and sheep, 311,780 head, compare with 355,423 head 
last week and 363,477 head in 1912. Hides received, 2,520,000 
pounds, compare with 2,004,000 pounds last week and 3,940,100 
pounds last year. Wool receipts were 113,000 pounds against 113,- 
000 pounds last week and 351,700 pounds in 1912. Lumber 
receipts, 45,140,000 feet, compare with 46,726,000 feet last week 
and 29,988,000 feet last year. Other receipts increased in wheat, 
corn, oats, rye, barley, seeds, broom corn, eggs and sheep, and 
decreased in dressed beef, lard, cheese, butter, cattle and hogs. 

ROCKFORD.—No appreciable change in trade or financial condi- 
tions has appeared in this locality. All manufacturing concerns are 
running full time, with good orders in hand, while retail trade is 
brisk and demand for labor strong. Bank deposits have materially 
increased over this time last year. 

CINCINNATI.—Wholesale dealers in dry goods report a good 
business during the past week, with the demand mainly for spring 
goods. There has been a slight advance in prices in some lines. 
The bulk of the business being done is through orders sent in by 
traveling salesmen and prospects look bright. Jobbers in boots and 
shoes are doing a good business and sales are largely in excess of 
those of last season. The wholesale whiskey trade is steady and 
prices remain firm. The wheat market is quiet. Holders seem anx- 
ious to sell and prices dropped below those of last week. In pig 
iron there has been considerable buying in small lots for immediate 
use. Consumers of foundry pig iron are still waiting in hope of 
some concessions in prices. Manufacturers of structural iron are 
busy and are said to have enough orders on hand to keep them busy 
for the next six months. The receipts of cattle for the past week 
amounted to 3,722 head and the market is steady and strong. The 
number of hogs received during the week amounted to 18,186 head. 
The quality is good and prices showed some advance. Manufac- 
turers of clothing report only a fair business, sales being behind 
those of last year and traveling salesmen reporting a disposition on 
the part of retailers to buy cautiously. Wholesale milliners held 


their spring openings during the past week, with good attendance.. 
Prospects for spring trade are favorable. 

CLEVELAND.—tThe wholesale dry goods market has been quiet, 
but at retail, stocks are moving freely. There is an active demand 
for women’s garments, but manufacturers are delayed in filling 
orders by inability to obtain sufficient quantities of certain fabrics 
and trimmings. Wholesale and retail millinery business continues 
active and the same is true of ribbons, especially of the narrow, 
fancy kind. The week in knit goods shows no change other than 
increase in the volume of fall business received from road salesmen 
and visiting buyers. Wholesale hardware merchants report busi- 
ness active and sales increasing over a year ago. In the produce 
market shipments have been coming in slowly, owing to the cold 
weather, and prices are firm. Manufacturing plants in most all 
lines continue active. Bank deposits keep well up and collections 
are fair. 

AKRON.—Local business conditions, which have been good here- 
tofore in all lines, are now more or less affected by a strike of the- 
rubber workers, which started in one factory last week and has 
spread to others to a greater or less extent. This has naturally 
caused a feeling of uncertainty, rubber concerns declining to ven- 
ture any opinions as to the outcome or effect upon the industry. In 
cereals, clay goods, machinery, ete., conditions are reported good, 
with factories working full time, ample orders in hand and collec- 
tions reasonably easy. Retail merchants report a fair business, 
notwithstanding unseasonable fall and winter weather. 

DAYTON.—Retail trade is fairly active, and through special 
inducements, stocks have been well reduced. Merchants are antici- 
pating a better spring business and are stocking accordingly. Busi- 
ness with the wholesale houses has revived to a noticeable extent. 
The larger factories are taking on more labor every day. Building 
permits are considerably above the average. Collections are 
improving. 

TOLEDO.—While no particular change has occurred in the com- 
mercial and industrial situation during the past week, the general’ 
condition is encouraging in most wholesale branches. The colder 
weather of February has quickened retail trade, especially in wear- 
ing apparel. All industrial plants seem to be running on full 
time and there is steady demand for skilled labor. 

QUINCY.—All manufacturing interests in this district report 
orders and sales equal to, if not better, than for the same period 
of last year, and future prospects based on orders for immediate 
and future delivery are bright. Collections are good, especiaily 
in agricultural implement lines. The jobbing trade in all depart- 
ments, with the exception of shoes, report increased business and 
fair collections. The recent cold snap has stimulated retail trade. 
and conditions are now quite satisfactory. General business condi- 
tions here are very fair in spite of the fact that the employees 
of three large show case and store fixture factories are on strike. 





WESTERN STATES 





Steady Movement of Seasonable Merchandise 
and Much Confidence Displayed in the Future 





MINNEAPOLIS.—tTrade continues steady and satisfac- 
tory in all lines of merchandise, particularly agricultural 
supplies. The weather has been unusually open through- 
out the Northwest and successive thawing and freezing 
has been excellent for the soil and will materially aid 
early planting of wheat. The movement of wheat and 
farm products continues heavy from all sections of the 
Northwest and the result of this is felt in much better col- 
lections and liberal buying for personal comforts by the 
northwestern farmer. The lumber situation continues 
good. Shipments of lumber for the week were 2,448,000 
feet against 1,328,000 feet a year ago. 


ST. PAUL.—Commercial and industrial enterprises. embracing 
practically all lines, report conditions good and a better volume 
of business moving than a year ago. The millinery opening, dating 
from February 3, 1913, is being well attended. This line is particu- 
larly active and sales have increased 20 per cent. or more over a 
year ago. There continues a steady demand for wearing apparel 
and furnishings. Inquiry for hardware and harness is good. The 
movement in drugs, chemicals and oils is normal. Retail trade is 
quiet. 

DULUTH.—In general trade the situation has not changed ma- 
terially during the past week. Retail business continues satisfac- 
tory. <A little slacking up in orders in some lines is noted by 
jobbers, but outlook is regarded with favor. The lumber situation 
is good, with indications pointing to active operations in building 
and manufacturing plants are busy. Collections are fair. 

GREEN BAY.—Retail trade conditions show some improvement, 
the recent cold snap enabling merchants to move considerable of 
the heavy goods which they had on hand. Lumber manufacturers 
report a steady market at very good prices and state that the 
outlook is favorable. Weather conditions have been fairly satis- 
factory and logging contractors have been able to get their logs 
out of the woods in most instances. Jobbers in dairy products - 
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report a fairly steady market, though they predict a slump in prices 
shortly and are preparing for the same. 

LA CROSSE.—Continued mild weather has retarded sales otf 
heavy clothing and knit goods, but good prices prevail and manu- 
facturers report more orders on hand for future delivery than 
at this date a year ago. Flour sales are ahead of same period 
last year, and orders for agricultural implements, rubbers, boots 
and shoes and confectionery are satisfactory with no decrease in 
prices. sank deposits are increasing and collections are reported 
fair. : 

OMAILA.— A general canvass indicates confidence and it is 
Safe to say that prospects are encouraging. In hardware business 
so far this year has been very good, but there has been a falling 
off in collections. Grocers report trade considerably in excess ot 
that last year, the heavy gain being attributed to the open weather. 
Jobbers, generally, seem confident, and prices are fairly good. ‘The 
open weather has created a lull in the sales of shoes, but prices 
show an upward tendency. The outlook for spring business, how- 
ever, is favorable and spring shipments are now being made. Dry 
goods dealers report a good volume of business so far this year, 
with both current and advance orders large and prices firm. 

KANSAS CITY.—Jobbers in dry goods and shoes report the 
volume of business ahead of last year and the demand notable for 
merchandise of rather higher quality than formerly, while prices 
continue firm. There is an unusual number of orders received 
by drug jobbers, which is accounted for by the optimistic outlook 
in general. Grocery houses report rather a heavy volume of orders, 
but prices are very low and profits nominal. These conditions 
are attributed to the agitation caused by the high cost of living. 
which has forced prives down to the lowest notch. The outlook, 
however. is encouraging, though it may take two or three months 
for conditions in this line to become easier. Collections are In- 
clined to drag. Clothing and hat jobbers say that the season 
is not yet far enough advanced to predicate any opinions as to 
future business, but sales have so far averaged ahead of last 
year. The crop outlook promises well and future prospects are, 
therefore, encouraging. There is no cessation in the heavy ship- 
ments of implements and it is more than likely that February will 
prove to be a record-breaking month. Prices continue firm. Al- 
though one of the mills contemplates a temporary shutdown, 
pending the installation of a new power plant and is accordingly 
working full capacity, the amount of flour made this week being 
decreased from 44,800 barrels last week to 41,100 barrels the 
current week. The decline in wheat has had its effect on flour. 
which shows a decrease of 10c. to 20c. and prospects for an early 
increase in prices are not of the best, because of the dulness which 
now prevails. Receipts of cattle, hogs and sheep exceed those 
of the preceding week and prices all around indicate a firm 
market. 

DENVER.—tThere has been no material change in the wholesale 
dry goods market this week, but groceries were a little more active, 
The volume of business in shoes, men’s furnishings, rubber goods 
and drugs is about the same or a little better than last year. ‘The 
orders in the iron and steel trade, especially for heavy steel rails, 
continue to come in faster than shipments can be made. In agri- 
cultural implements a large increase in sales is noted over last 
year and prospects are bright for an excellent business in this 
line for 1913. Retail trade is a little more active than last year 
and collections range from fair to good. 

SALT LAKE CITY.—wWhile business in general is 
quiet, conditions in wholesale departments are good and sales in 
some lines exceed those of the corresponding period of last year. 
The outlook is considered encouraging and considerable activity is 
anticipated when spring trade opens up. Bank deposits hold ap 
well and there is a good demand for money at firm rates. Collec- 
tions are only fair. 


seasonably 





PACIFIC STATES 


Good Prices for Agricultural Products and 
Active Demand for Lumber Helps Business 








SAN FRANCISCO.—The opening two years hence in 
this city of what is intended to be the greatest exposition 
ever held in this country, if not the most important ever 
held in the world, is already having an influence on real 
estate movements in San Francisco and throughout the 
State. Much outside capital has been invested in this way 
ever since the Fire of April, 1906. Recently, these invest- 
ments have become more active and on a larger scale. It 
seems to be taken for granted that an event which will 
require ten months of the year 1915 and many millions of 
dollars to properly celebrate will be of great advantage to 
the city and State. The preparations now in progress, 
not only in real estate, but in many other departments of 
business, are proof of this conviction. The value of the 
January sales of real estate in San Francisco was $4,702,- 
000, an increase of nearly $1,300,000 over the same month 


last year, and the largest total for any January in seven 
years. It is also considerably in excess of the average 
monthly sales last year, which was the best year since the 


fire. Other large sales in the city are pending. 

Within a fortnight the sales of several large ranches have been 
made public. One of these is the Noyes ranch of 5,000 acres, near 
Yuba City, for $120,000. Another is the Canal ranch of 3.250 acres. 
east of Lodi, San Joaquin County, for $400,000. This is delta land 
and is devoted to alfalfa and beans. There is much inquiry for oil 
lands. Three large producing oil plants have just passed to British 
control at the reported price of S7.500,000, together with another 
of the same character to English capitalists at a reserved price. 
A compilation of the dividends of 33 oil companies shows a total 
of $49,600,000, of which 153 paid over $1,000,000 each. Exports 
of California petroleum for January were 20,265,200 gallons crude 
and fuel and 8,678,000 gallons refined, last-named for the Orient. 
Money continues plentiful. The State treasury has $17.000,000— 
largest on record—and the San Francisco treasury $6,345,000, of 
which $3,700,000 is on deposit at interest in 90 banks. 

TACOMA.—While weather conditions have not been altogether 
satisfactory for some weeks past, the volume of business is such that 
little complaint is heard and a decided increase is looked for during 
the spring and summer. Logging operations have been handicapped 
to some extent on account of the exceptional amount of snow in 
the woods. particularly in the higher aititudes; however, the 
demand for lumber shows no abatement, and where they have a 
supply of logs, mills are running to their capacity. Manufacturers 
of breadstuffs keep busy, all mills having orders booked sufficient 
to keep them running for some weeks to come. Dry goods show 
considerable activity. Prices on cotton goods have advanced about 
10 per cent., and at that many orders, which call for shipment 
before June, have been turned down. Groceries hold steady, with 
good demand and little change in prices. Sugar remains the same 
as last month, while coffee shows less activity, with tendency to 
lower prices. Provisions display little change, butter prices are 
about le. higher, while eggs show a lower tendency. Dressed meats 
are somewhat weaker, the demand having fallen off during the tem- 
porary cessation of logging operations. Fruits and produce demand 
has been curtailed by the small assortment on hand. Potato prices 
are low, but other vegetables are in fair request. 





FOREIGN TRADE NOT SO LARGE 





Although a sharp contraction appeared in the foreign trade 
movement for the latest week at the port of New York, both 
exports and imports being considerably smaller than in the pre- 
ceding week; the total was well above that of last year, shipments 
amounting to $16,510,822 as against $21,717,402 the week before, 
$15,622,977 the same week last year and $15,110,471 the corre- 
sponding week in 1911, while receipts were $21,505,915 compared 
with $23,197,254 the previous week, $21,768.550 last year and 
$20,526,934 two years ago. The countries taking American prod- 
ucts in excess of $500,000 were: British Possessions, $1,206,309 ; 
China, $585.106; England, $4,061,813; France, $733,176; Germany, 
$3,139,881, and the Netherlands, $1,144,660. Numerous important 
commodities arrived in decreased amounts, among them being 
copper, imports of which were $341.000 less than the week before ; 
tin, $642,000 ; cocoa, $211,000; tobacco, $213,000; paintings, $318,- 
000; cotton, £185,000: gunny eloth, $250,000; jute, SLOO.000, and 
metal goods, antiquities, feathers, hemp, aniline colors, iodine, 
sauces and preserves, bristles, aluminum, spelter, paper, jute butts, 
paper stock and woodpulp to a smaller extent. On the other hand, 
these losses in part were offset by gains of $102,000 in furs, $496,- 
000 in precious stones, $996,000 in coffee, $103,000 in india rub- 
ber and $850,000 in sugar, besides more or less increase in nitrate 
of soda, undressed hides, cheese and hair. The number of articles 
received in excess of $100,000 each was unusually small, being 
only twenty, but these accounted for $13,621,675 out of total 
imports of miscellaneous products valued at $17,920,632. In the 
following table are given exports and imports at the ports of 
New York for the latest week for which figures are available; also 
the total for the year to date with similar figures for last year: 


Imports --— 
1913. 1912. 
$21,505,915 $21,768,550 
98,331,712 91,371,350 





Exports 

1913. 
$16,510,822 
125,286,309 


1912. 
$15,622,977 


Latest w’k reported. 
191,924,018 


Previously reported. 





Year to date. ...$141,797,131 $117,546,995 $119,837,657 $113,139,900 


Imports of general merchandise for the week ending February 
8, amounting in value to $100,000, were: Nitrate of soda, $121,561; 
furs, $443,822; precious stones, $1,387,497; undressed hides, $1,- 
135,823; copper, $53%%349; metal goods, $179,498; tin, $1,104,034 ;, , 
antiquities, $173,344; cheese, $127,913; cocoa, $305,597; coffee, 
$2,447,629; feathers, $100,160; hair, $122,840; hemp, $196,975; 
ivory nuts, $114,014; india rubber, $2,254,516; paintings, $168,- 
128; sugar, $1,679,112; tea, $172,134; tobacco, $851,726. Imports 
of dry goods for the week ending February 15 were $2,945,004 
against $3,879,653 the week before and $2,847,618 the correspond- 
ing week last year, of which $2,438,832 were entered for consump- 
tion this week, $3.192.10S last week and $2,252,055 last year. 
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RETAIL TRADE AT LEADING CENTERS 





Normal Conditions at Most Points, with Encour- 
aging Prospects for the Future 


NEW ENGLAND 


PORTLAND, ME.—Most staple lines are in well sustained de- 
mand in the majority of the territory tributary to this center, 
and retail merchants report a satisfactory movement of dry goods, 
footwear and clothing, with sales of groceries and footwear at 
least equal to those of last year. The outlook seems bright, be- 
cause of the generally good crops of last season, though the low 
prices of hay, potatoes and fruit affect sales in some districts. 





MIDDLE ATLANTIC STATES 





PHILADELPHIA.—Retailers of dry goods and men’s and women’s 
furnishings state that the open winter has affected sales to a con- 
siderable extent and that they will have to carry over a larger 
stock of heavy merchandise than usual. Shoe dealers report sales 
in moderate volume. Other staple lines are doing an average busi- 
ness and dealers in electrical goods, hardware, building materials, 
provisions, chemicals and drugs say that indications for the future 
are favorable. 

HARRISBURG.—tThis city is an important distributing center 
for many leading lines—notably agricultural implements—owing to 
the exceptional railroad facilities, and the volume of business 
transacted here reflects very closely prevailing conditions in the 
surrounding districts. At present all the large merchants report 
satisfactory business, there being quite a good call for seasonable 
dry groceries, clothing, footwear, drugs, hardware and other 
staples, and the outlook appears very promising for the coming 
spring. Stocks are in satisfactory shape and collections are fair. 

TRENTON, N. J.—Retail trade conditions continue satisfactory, 
reports from various lines indicating a fair volume of business 
for this season, although some uneasiness is felt owing to several 
strikes which have occurred during the past week. 
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SOUTH ATLANTIC STATES 





BALTIMORE.—Retail trade is rather quiet 
to the opening of the regular spring activity. Demand, however, 
is good tor dry goods, tootwear, notions, groceries and hardware, 
sales being equal to or above those of last year at this time, and 
prospects generally are regarded as favorable. There is some com- 
plaint that retailers are not meeting their obligations very 
promptly. 

LILNCLHBURG.—Farming operations are at least a month earlier 
than usual, owing to weather conditions, and this has resulted in 
an exceptionally brisk demand for agricultural implements and 
tools. Sales of dry goods, boots and shoes, clothing, hardware and 
other leading lines are equal to or in exeess of a year ago, and from 
all appearances spring trade will be notably active. Stocks have 
been well reduced, which has enabled merchants to replenish liber- 
ally in new goods, and a general feeling of confidence prevails. 

ATLANTA.—Many out-of-town-shoppers were in the city this 
week and the larger stores are doing a good business. The move- 
ment of dry goods, shoes, millinery, ete., compares favorably with 
that of a year ago. Demand for linens and wash fabries and light 
weight shoes is quite a noticeable feature. In some lines wet 
and cold weather has been a retarding factor, but this is only 
temporary and merchants generally are looking forward to an 
active spring trade. 

PENSACOLA.—Active railroad construction in this vicinity has 
given a great impetus to retail trade and prospects are brighter 
than ever before in the history of the city. Dry goods have been 
moving rather slowly, but stocks are lower than usual and every- 
thing points to a better demand later on. Sales of footwear are 
much larger than usual, with gun metal and tan goods in especial 
request. Hardware is in about normal demand and similar condi- 
tions prevail in other leading lines. Collections are up to the 
average. 


as usual just prior 
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CENTRAL STATES 





CLEVELAND.—Favorable weather has benefited all retail lines 
and there is a noticeable improvement in the movement of dry 
goods, footwear, clothing, provisions, groceries, hardware and other 
merchandise. Stocks are said to be in a very healthy condition 
and all indications point to a brisk spring trade. Merchants are 
meeting their obligations with gratifying promptness and there is 
a general feeling of optimism. 

CINCINNATI.—Sales in most retail lines display more or less 
improvement compared with this period a year ago. although the 
weather has not been altogether favorable for the distribution of 
seasonable merchandise. Dry goods, footwear and hardware are in 
good demand, but the call for clothing is rather slow. Some mer- 
chants are already displaying their spring goods and initial pur- 
chases seem to indicate a brisk demand later on. Collections are 
fair, and both present conditions and future prospects are consid- 
ered satisfactory. 


TOLEDO.—Retail trade in all lines continues quite active, staple 
merchandise being in excellent demand for present requirements 
and all indications pointing to the maintenance of an active volume 
of business. Stocks, generally are somewhat above the average, 
but they are being rapidly reduced and are not likely to cause any 
inconvenience. 

DAYTON.—Retail demand for dry goods, clothing, millinery and 
footwear is rather quiet, but improved weather conditions and the 
more active employment of labor are considered favorable features 
and sales are expected to increase within the near future. Re- 
tailers of hardware and building materials note an active movement 
in their lines. 

DAVENPORT.—An open winter and unseasonable weather have 
affected the sales of merchandise in all lines, although dealers in 
agricultural implements report many inquiries and prospective 
sales for spring promising. Business in dry goods, groceries and 
hardware is about normal, but in footwear and clothing is below 
the average. Stocks are somewhat heavier than usual, but collec- 
tions are prompt and merchants generally agree that all indica- 
tions point to improvement. 





SOUTHERN STATES 

ST. LOUIS.—Spring retail trade is opening up earlier than 
usual, with a brisk demand for dry goods, but a slow movement 
of footwear. Hardware and building materials are going freely 
into consumption and there is a good call for agricultural imple- 
ments and tools. Special prices prevail to some extent, and these 
have an unfavorable effect on profits. Prices of vegetables, fruit 
and other produce are very low, but meats remain high. 

CHATTANOOGA.—Trade authorities report retail business Satis- 
factory, and prospects very encouraging, with current sales in 
practically all lines apparently well in excess of those last year 
at this time. 





WESTERN STATES 


tetail merchants generally report satisfactory con- 
ditions, demand in practically all lines being above the average. 
Spring business is just starting, with favorable prospects. The 
clearance sales on shoes and clothing will be finished this week, 
leaving stocks in very good shape for new business. Collections 
are fully up to expectations, labor is well employed and a very con- 
fident feeling prevails regarding the immediate future of all depart- 
ments of retail trade. 

OMAHA.—Retailers, generally express much satisfaction with 
existing conditions. Sales of dry goods, footwear, clothing, gro- 
ceries, hardware and other leading lines of merchandise are good 
and there is every promise of an exceptional spring trade. 

KANSAS CITY.—Retail trade in practically ali departments 
continues much in excess of this time a year ago. Dry foot- 
wear, clothing, groceries, hardware and building materials are in 
excellent demand, and with payments being made promptly, stocks 
in satisfactory condition and labor well employed, merchants regard 
the outlook as extremely favorable. 


ST. PAUL. 
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BANK EXCHANGES MAINTAINED 





Holiday in the Two Preceding Years Distoris 
Comparisons, but Daily Average Shows Gain 





Bank exchanges this week at all leading cities 
States aggregate $3,320,135,584, a gain of 39.2 per 
same week last year and of 38.2 per cent. as compared with the 
corresponling week in 1911. Every city included in the statement, 
except Louisville, which reports a small decrease from last year's 
figures, shows a very large increase, and while the fact that a holi- 
day occurred in the same week in the two preceding years may 
account to a considerable extent for the pronounced expansion, a 
large part is undoubtedly due to the prevailing activity in practi- 
cally all commercial and industrial lines. This is clearly revealed 
by an examination of the daily average clearings, that item dis- 
playing a substantial gain of 8.7 per cent. over last vear and of 
8.0 per cent. over two years ago, the most satisfactory comparison 
so far this year. Figures for the week and average daily bank 
exchanges for the month to date and the three preceding months 
are given below for three years: 


in the United 
cent. over the 


Five days, Per 
Feb. 22, 1912 
$152, 502 892 
8,393,785 
‘BL 928, tt 


Five days, 
Feb. 23, 1911. 
$124,748,000 

127 043,289 

26,250,704 

40.641 622 

20.521 950 

13,871,599 

222527 's 248 

16,039,585 

64,175.662 

39,256,281 

12,.460.841 

16,206,065 

39,118,667 


$703,761 513 
1,638 ,175,509 


$2,401 937,022 


Week, 
Feb. 20, 1918. 
Boston $198 ,773,778 
Philadelphia . 177,692.720 
Baltimore... ... 40, 480,648 
Pittsburgh.... BS 4.228 
Cineinnati .... 27 (od 734 650 
29 36 147 
347 973 915 
25,096,502 
80, 517 7.290 
99, 601 662 Y 


Chicago 
Minneapolis -. 


New Orleans 

San Francisco. 58,331 353 
#1 .134,240,.842 
New York .... 2,185,894,742 


Total all .... $3,320,135,584 

Average daily: 
Feb. to date .. 
January ...... 
Decemter .... 
November.... 


44.402 145 


$840,055,787 
1,545,785,141 


$2, 385,340,928 
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DOMINION OF CANADA 





Colder Weather Stimulates Trade in Heavy Dry 
Goods—Demand for Spring Merchandise 





MONTREAL.—General trade conditions have not altered greatly 
since a week ago, though the first substantial snowfall of Sunday 


will no doubt help matters in the country parts. Up to last week 
the unusual sight was common of farmers and dairymen drawing 
ice for their icehouses on wheels, and lumbermen in the border 
counties were quoted as being willing to pay $1,000 an inch for 
snow, as the many teams in the woods were unable to do any haul- 
ing. In anticipation of a light cut this winter lumber prices are 
firming up. Fish dealers report an unusually brisk Lenten demand 
for fish of all kinds, though this may be to some extent due to 
the high prices of meats. Hogs and hog products are notably 
firmer this week. Fur travelers are about starting out on the 
regular placing trip, but are anticipating light orders in the 
Provinces of Quebec and Ontario, as considerable stocks are being 
carried over, owing to the peculiar season. Fair to good orders are 
looked for in Maritime Provinces and the Far West, notwithstand- 
ing generaliy higher prices. In groceries, hardware, paints, etce., 
business is of an average character. The iron market rules on the 
quiet side. Dry goods travelers report winter stocks not greatly 
broken into in some sections, but are nevertheless doing a fair 
amount of business as a rule. Cotton deliveries are coming forward 
a little more freely, but the mills are still considerably behind- 
hand. The same is true of hosiery and underwear manufacturers, 
who are complaining of the very high prices of yarns. Collections 
rule slow and the money market is still tight. 

QUEBEC.—The wholesale trade movement is quite up to the 
average for the season and in some lines is brisk. The movement 
continues to improve in dry goods and travelers now on the road 
report that indications are for a satisfactory spring trade. Paints, 
oils, etc., are in good request and general hardware orders are com- 
ing in well. In groceries the movement is normal. Wholesale 
milliners are now preparing for their spring openings, which will 
take place in a few weeks. Industrial conditions are satisfactory. 
Retail trade is fairly. active, the usual reduction at this 
season now taking place, especially in dry goods and boots and 
Shoes. Collections, though dragging somewhat in some cases, are 
fair as a whole. 

TORONTO.—The wholesale trade continues fairly active. ‘The 
demands for merchandise of nearly all descriptions are reported 
good and in some cases urgent. Siocks generally are kept down 
and in some lines manufacturers find it difficult to keep up with 
the orders. The outlook is promising for the general trade of 
the country. The cold weather is beneficial to business in the 
heavier lines of dry goods, and orders are fairly numerous. Travel- 
ers are doing well with samples of fall goods. Prices are firm 
for the leading staples and collections on the whole about the 
average. The hardware trade is good and building operations 
are expected to be unusually active. Lumber is advancing rapidly 
and there is likely to be a firm market for bricks. In groceries 
there is a liberal movement reported, with teas and canned goods 
especially firm. Leathers continue very firm and hides are quiet 
and unchanged. The grain trade has been quiet, with no special 
changes in prices. There has been some export demand for the 
lower grades of Manitoba wheat. Ontario wheat is scarce and 
firm. The bran market is firmer. Coarse grains are dull, as a 
rule. Dressed hogs are higher and their product firm. 

HAMILTON.—Trade coaditions in Hamilton and district con- 
tinue fair. Labor, on the whole, is well employed and prospects 
for a large spring trade are looked upon as favorable. Building 
operations, it is expected this year, will be active and it is under- 
stood there will be an advance in prices of material, especially 
brick. The local markets are fairly well supplied and prices 
remain unchanged, except in meat, which shows a downward tend- 
ency. Remittances are reported cnly fair. 

FORT WILLIAM.—WSatisfactory progress is being made in all 
directions and retailers generally express themselves as gratified 
with both present conditions and prospects. Stocks have been weil 
reduced, and while some winter goods will be carried over, the 
quantity is not thought enough to cause undue concern. 

WINNIPEG.—tThere is a better tone to wheat, oats and barley, 
but receipts are not large and offerings through commission houses 
are light. Flax exports are good. Suburban realty is more active, 
but building plans are backward. The wholesale distribution of 
staple merchandise shows a good increase and there is a satisfac- 
tory expansion in local bank clearings. Collections are still slow. 
Jobbing sales at Saskatoon show a pronounced increase and general 
eonditions are very favorable. Grain in considerable amounts is 
being firmly held by the farmers. Inside realty is in brisk request. 

VANCOUVER.—Fine weather during the past two weeks has had 
a stimulating effect on general trade, but money continues scarce 
and this retards the retail movement of merchandise, especiaily in 
dry goods, footwear and clothing. There has been a brisk demand 
for logs all through the month and there is a promising prospect 
for large shipments of lumber to the prairie districts. Real estate 
remains quiet, but new building keeps up at a good average. Col- 
lections are fair. 


sales 


CROSS CURRENTS IN MONEY 


Call Loans Easier, but Time Funds Firmly Held 
—More Gold Engaged for Export 


Some relaxation in call money this week was not accom- 
panied by a corresponding recession in time funds, which 
continue to be firmly held at the recent advance. Lend- 
ers, however, seemed more disposed to enlarge their offer- 
ings of day-to-day accommodation and the renewal rate 
was lowered to 3% per cent., with 3 and 4 per cent. the 
extreme figures named. The steadiness of the fixed date 
maturities existed in the face of an extremely light 
demand, the attitude of bankers in maintaining charges 
being due apparently to the further withdrawals of gold 
for export to Argentina. No special significance attached 
to the returns of the Clearing House members last Satur- 
day, the actual statement showing generally unimportant 
changes and a small gain of about $700,000 in the sur- 
plus. This moderate improvement was made possible by 
a contraction in loans and deposits aggregating $6,000,- 
000, which offset a slight loss of $600,000 in cash holdings. 
The reserves held by local institutions on February 15 
were less than one-fourth as large as the sum available 
on the same date a year ago, and as a considerable num- 
ber of the banks and trust companies were below the legal 
limit, it is logical to assume that fairly tight money is to 
be expected for some time to come. 

As a result of the easier tendency in the market for 
call loans, together with continued firmness in discounts 
at London and Berlin, rates for foreign exchange devel- 
oped considerable strength early, sight drafts advancing 
about 30 points. On the announcement that more gold 
had been taken for shipment to South America, however, 
quotations reversed their course, the decline being accentu- 
ated by purchases of American stocks for London account. 
The additional engagements of the precious metal for 
export to Argentina raised the outgo to that country thus 
far to $17,500,000, and it is probable that the movement 
will be swelled by further withdrawals from time to time. 
Up to this date last year about $5,200,000 gold had been 
sent to South America and $8,000,000 to France, while 
in the present instance the consignments to both of those 
quarters have aggregated $28,500,000. Money is some- 
what dearer now than it was a year ago, but foreign 
exchange is about on a parity with the rates current then. 
A decidedly strong statement was issued by the Imperial 
Bank of Germany on Tuesday, which reported an increase 
of nearly 30,000,000 marks in gold on hand, while the 
Bank of England gained fully $3,600,000 in bullion, and 
the ratio of reserve to liabilities consequently rose from 
45.81 to 46.382 per cent. The latter figure compares with 
48.64 per cent. at this time in 1912. 


Call money ranged from 214 to 4 per cent., with most renewals 
negotiated on the basis of 344 per cent. Offerings were more 
plentiful. Time funds were in very light request and lenders 
lowered their charges to 414 to 4% per cent. for all periods up to 
six months. Commercial paper is quoted at from 5 to 5% per cent. 
for choice names running six months. 


Domestic Exchange 
Rates on New York: Chicago, 5c. premium; Boston. par; New 
Orleans, commercial, 50c. discount; bank, $1 premium; Savannah, 
buying, 3-16c. discount; selling, par; Cincinnati, par; San Fran- 
cisco, 50c. premium; Charleston, buying, par; selling. 1-10¢c. pre- 
mium ; St. Louis, 20c. premium bid; 25c. asked. 


Foreign Exchange 
in foreign exchange, 


Considerable irregularity prevailed witb 
quotations ending moderately above the close of the previous 
week. In the early dealings the market developed quite a good 
deal of strength because of the easier tendency in call money 
here, coupled with firmer discounts at London and Berlin, but 
subsequently about all of the gain was lost. This was due chiefly 
to the resumption of gold exports to Argentina, together with 
buying of stocks for European account. All told, no less than 
$17,000,000 worth of the precious metal has already been with- 
drawn for South America thus far this year, while $11,000,000 
has also gone to Paris. Some interest was manifested in the 
official statement of shipments of domestic products during Jan- 
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uary, a moderate falling off in value as compared with last year, 
being due to the reduced outgo of cotton. In quantity, that staple 
showed a decrease of 514,000 bales, while the money return was 


smaller by practically $13,000,000. Daily quotations follow: 
Sat. Mon. Tues. Thurs. Fri. 
60 days... 4.%290 4.33 4.3315 8295 4.8291) 4.23 
sight ..... 4.8730 4.8740 4.8760 4.875vU 4.8730 4.8740 
cable 4.8790 4238 4.8220 4.%815 4.388 4.8810 
sight . .... 95.19 b95\%4 95% 9r\y 95.19 95.19 
sight ---- €5.174g =62005.1748 5.17% 5.1742 5.174 5.1732 





a Less 5.64. b Minus 1-32 


Silver Bullion 


Total British exports of silver up to February 6, according to 
Pixley & Abell, were £1,072,000 against £1,303,300 in 1912. India 
received £1,037,000 and China £35,000, while last year £955,500 went 
to India and £350,000 to China. Daily closing quotations follow: 


Sat. Mon. Tues, Wed. Thurs. Fri 
Lonion Prices, pence...... 2856 238.50 28.50 28.50 2837 28.37 
New York Prices. cc nts... 62 1z 62.00 j24 0 Hb. Ou ol.d2 61.62 


Foreign Finances 

Generally favorable statements were issued by the three leading 
foreign financial institutions this week, the Bank of England report- 
ing an increase of £721,000 in holdings of gold coin and bullion, 
which more than offset a small expansion of £62,000 in the loan ac- 
count. Hence, the ratio of reserve to liabilities advanced from 45.81 to 
46.32 per cent., the latter figure being somewhat below the ten-year 
average at this date. An especially satisfactory exhibit was made 
by the Imperial Bank of Germany, a gain of 29,721,000 marks in 
gold and 20,281,000 marks in silver being accompanied by a mod- 
erate rise of 1.194.000 marks in loans. On the other hand, the 
Bank of France lost 1,069,000 franes in gold, but reduced its loans 
no less than 70,300,000 franes. At London call money brought from 
41%4 to 4%, per cent. and open market discounts were quoted at 
from 4% to 4 15-16 per cent.; at Paris the private charge is still 
3% per cent., whereas Berlin is naming a 5144 per cent. rate. 


New York Bank Statement 


Generally narrow changes were disclosed in the actual statement 
of the members of the local clearing house last Saturday, the 


net result of the week's operations being a moderate gain of 
$689,550 in the surplus. The largest single alteration was in 


the deposit item, which decreased $3.625,000, and loans were re- 
duced to the extent of $2,390,000. Hence, the slight loss of $601,- 
000 in cash holdings was offset by the smaller reserve required. 
The actual surplus stood at $8,946,900 on February 15, against 
36.202,950 on the same date a year ago. Under the average 
compilation the exhibit was unfavorable, the contraction of $3,625,- 
000 and $7,996,000, respectively, in loans and deposits, being more 
than counterbalanced by a falling off of $8,976,000 in 
that reserves were drawn down $6,109,600. 
compares with a year ago as follows: 


cash, so 
The actual statement 





























Week's changes. Feb. 15, 1913. Feb. 17, 1912. 

Loans. iiasts sgeaiaiuiadl Dec $2,390,000 $1,996,198 ,000 019,042,000 

Deposits .......... Dec 3,625, ,849,760,000 1,894,715,000 
Circulation ....... Dec. 46,280,000 51,399, 

pecie ee 914,000 343 ,692 ,000 382,442,000 
Legal tenders .... Ine. 313,000 82,265,000 86,033, 

Total cash.. .... Dec. $601,000 $425 958,000 $468 475.000 

OES nncccsces Inc. 689,550 8,946,900 36,202,950 


Average figures of Clearing House members at the ciose of last 
week were as follows: Loans, $1,995,905,000, a decrease of $3.- 
625,000 ; deposits, $1,847,324,000, a decrease of $7,996,000; specie, 
$341.694.000, a loss of $9,285,000; legal tenders, $82,872,000, a 
gain of $309,000; circulation, $46,286,000, a decrease of $104,000. 


Specie Movement 


At this port last week: Silver imports, $172,096; exports, $1,2Sv.- 
911; gold imports, $269,425; exports, $5.497.886. From Janu- 
ary 1: Silver imports, $1,552,711; exports, $7,243,756 ; gold imports, 
$2,260,652 ; exports, $20,102,278. 





Failures This Week 


Commercial failures this week in the United States number 83- 
against 320 last week( 309 the preceding week and 290 the cor- 
responding week last year. Failures in Canada this week are 27 
against 33 the previous week and <6 the corresponding week last 
year. Below are given failures reported this weck, the two preced- 
ing weeks and for the corresponding week last year, with the total 
for each section and the number where the liabilities are 85,000 
or more: | 



































Feb. 20, 1913 | Feb. 13,1913. || Feb. 6, 1913. || Feb. 22. 1912. 

Section. Over | Over Over O 

7 ver 

East ......... 63 | 121. 41 | 106 43 113. 4g. 93 
South .. 21 96 3u | 106 21 83 27 86 
West ES Se 18 65 40 74 36 738 30 87 
Pacific....... 19 52 12 34 13 35 6 24 
U. S.......- 111 | 334 123 | 320 /| 113 309 || 106 | 290 
Canada....... 4 27 || #11 33 12 46 G 26 














RAILROAD WORK A FEATURE 


Demand for Equipment Surprisingly Heavy— 
All Finished Steel Lines Active 








Even though there has been a lessening of the extraordi- 
nary buying movement of a few months ago, new business 
in finished and semi-finished steel continues in heavy vol- 
ume, with the railroads still purchasing equipment at a 
surprising rate. The railroads have, in fact, upset calcu- 
lations as to the extent of their requirements and the per- 
sistent demand from that source renders it difficult for the 
mills to catch up with deliveries on accumulated tonnages. 
Orders now coming forward are not quite equal to ship- 
ments, but this is of no special significance, for the reason 
that the steel companies look for full operation for six 
months or more to come. The absorption of material by 
the railroads is unparalleled for this season of the year, 
rail contracts aggregating 23,000 tons having been 
placed with the leading interest this week alone, while a 
considerable inquiry is pending. Moreover, makers of car 
wheels are exceptionally busy and report that a total of 
90,000 steel wheels have just recently been ordered by two 
prominent roads. The scarcity of semi-finished steel con- 
tinues pronounced and one tin plate plant is expected to 
shut down for repairs because of the shortage in sheet 
bars. A few large makers of tin plates have sold practi- 
cally their entire output into next October, while sheets 
are notably active, the demand being far in excess of antici- 
pations. In the Chicago district new business keeps up 
in a surprising way and pig iron has been shipped there 
from furnaces at Pittsburgh—an unusual occurrence. 
Building operations constantly require a large quantity of 
material, and plate and structural plants are making but 
little gain on accumulated orders. The strength in quota- 
tions for finished products contrasts sharply with the con- 
tinued weakness in pig iron, southern iron having sold 
down below $13.25, Birmingham, for No. 2. At Pittsburgh 
the market for steel-making iron is virtually at a standstill, 
with one sale of 1,500 tons of basic reported at $16.25, 
Valley furnace. Still lower prices are noted on coke, spot 
furnace coke having touched $2.25 in the past week. Pro- 
duction in the Connellsville region reached a new high 
record during the latest week, the output rising to 433,441 
tons against 407,369 tons in the previous week, according 
to the Connellsville Courier. 





Pittsburgh and Other Markets 


PitT’TSBURGH.—Activity continues in evidence from the standpoint 
of production and no let-up is anticipated for the first half of 
the year, but there has been a recession from the extraordinary 
buying movement of a few months ago. Prices are firm, as a rule, 
but the pig iron market shows some weakness and Connellsville 
coke is now available at lower quotations. Inquiries indicate 4 
heavy volume of business in structural material and specifications 
for steel plates crowd the capacity of mills. Premiums are being 
paid in many instances for prompt deliveries of Stee! bars, sheets 
and plates and the regular quotations obtain only for specified 
business and on contracts. Wire products are especially active 
at this season and an advance in prices would not be unexpected. 
Tin plate orders are growing in volume, but there has been a 
slight decline in the demand for merchant pipe. The output of 
crude steel scarcely equals consumption, some finishing mills being 
hampered by a lack of supply and available lots readily find a 
market. Bessemer billets nominally are $29 and $29.50 and open 
hearth $29.50 and $30.00 Pittsburgh. The pig iron situation is 
somewhat uncertain. Merchant furnaces are sold up largely for 
the first half and a working basis for new business is an open 
question between producer and consumer. Prices are weaker 
and Bessemer is nominally $17.25, Valley, basic $16.25 and No. 2 
foundry $17.25, Valley. The market for scrap material is less 
brisk and the available tonnage has increased. Heavy steel melt- 
ing material is quoted at $14, Pittsburgh delivery. The Connells- 
ville Courier reports a readjustment of the coke market and the 
marketing of 30,000 tons accumulated stock has cleared up the 
situation. Production for the week ending February 15 reached 
433.441 tons and shipments 436.902 tons. These figures represent 
a gain in production of 22,998 tons. Moderate tonnages of furnace 
coke went at $2.25, but the market has reacted and furnace grade 
is currently quoted $2.40 and $2.50 at oven. Prompt foundry held 
up better and the minimum quotation is $2.85 at oven. 
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CHICAGO.—The agreement to arbitrate railway firemen’s demands 


created satisfaction and there was at once an increased rush of 
Specifications calling for prompt completion. It is understood that 
plans for considerable engineering and heavy construction now will 
be more rapidly advanced and that further notable demands impend 
for the rolling mills, forges and equipment plants. The Gary works 
are to be expanded by the addition of twelve furnaces, to cost 
$2,000,000, and four of these have been started. With their com- 
pletion the supply of iron will be raised nearer to the needs of the 
rolling mills, which at present run short of the capacity. Finish- 
ing capacity at South Chicago and Indiana Harbor is under full 
pressure. Car service improved with the milder weather and for- 
wardings aggregated an enormous tonnage in both pig iron and mis- 
cellaneous steel. Demands upon the fabricators and ear builders 
Steadily grow. Inquiries have perceptibly widened for future deliv- 
eries, but there is no anxiety as to closing contracts for the reason 
that it is impossible to secure these new needs until late in the year. 
There is but litle margin between present high outputs and current 
bookings. The business done is moderate in structural material and 
fair in rails, plates, merchant shapes and wire. There is yet some 
halting in pig iron, owing to continued weakness in quotations for 
southern product. 

PHILADELPHIA.—Consumption of iron and steel continues at 
a high rate, with indications that it will be maintained for 
some months. Railroads are still buying to a considerable extent 
and mills are in receipt of good orders as well as inquiries, par- 
ticulariy fer car and boat material. The pig iron market, how- 
ever, is somewhat weak and but little business is reported outside 


of moderate lots. There seems to be a waiting policy in this 
department of the industry. The demand for steel billets con- 


tinues active. 
be built at a 
noted in 
and it 


Orders are in hand for two large steamships to 
local shipbuilding yard, and continued activity is 
locomotive building plants. Structural material is firm 
ix expected that the opening of the spring season will see 


several new building propositions underway. Prices are quite 
firmly maintained. 
CINCINNATI.—An increased business is apparent in steel and 


structural lines. The demand has increased in steel plates, while 
orders for structural requirements are much larger than anticipated, 
Manufacturers of structural iron have enough business booked to 
keep them busy for the next six months. In pig iron there has 


been considerable buying in small lots that are wanted for im- 
mediate use. Large consumers are holding off and watching the 


market closely, ready to take advantage of the most favorable 


time to buy. Indications point to a large buying movement. 





Minor Metals 





COIPPER.—Significant developments occurred in the copper situ- 
ation this week, with quotations for electrolytic falling below 15c. 
on a heavy volume of sales. This is a decline of about 5c. a pound 
from the previous high point of 17% ¢. When the 15e. level was 
reached domestic consumers were apparently of the opinion that 
the bottom had been touched, as large orders were placed as far 
ahead as May. although a considerable part of the business was 
for quick delivery. Had a further break seemed probable the trans- 
actions early this week would have no doubt been on a smaller 
seale. Considerable interest was shown in the foreign visible sup- 
ply statistics. which revealed a decrease of 754 tons in England, 
France and afloat thereto on February 15, when the tonnage was 


37.474. Retterdam stocks. on the other hand, inereased 1,430 
tons. while those at Hamburg. gained SS5 tons during the fort- 


night covered by the report. 

TiN.—tmly a fair amount of has been transacted in 
the market for tin and prices here were unsettled by the sharp 
fluctuations at London. The recent decline at that center is 
attributed mainly to bear pressure, and locally there has been some 
covering of unprotected contracts because of the fear of a short- 
age in February tin. It is believed now, however, that there will 
be a sufficient supply to go around at the end of the month. The 
New York price is 48.50c. for spot, while London is quoting £218 
for spot and £214 for futures. 

LEAD AND SPELTER.—The market for lead continues dull, 
with quotations unchanged on the basis of 4.35 cents, New York, 
and 4.20 cents. St. Louis. New business in spelter is extremely 
light and prices reflect a declining tendency. The market is now 
ruling at 6.85 cents, New York, and 6.20 cents, St. Louis, with an 
occasional premium of a few points paid for early delivery. 


business 





NAVAL STORES.—tThere was a decidedly better feeling in the 
market for naval stores this week, and the price of turpentine 
was firmly maintained on the basis of 461%4¢. Much more interest 
was displayed and, though buying was confined mainly to small 
lots, the purchases were numerous, with the total aggregating quite 
a considerable amount. More inquiries were also received from 
manufacturers, and while their takings were small indications 
are that they are preparing to operate more freely for future 
requirements. Demand for rosins showed some improvement, and 
prices were advanced to $6.25 for common to good strained, in 
response to increased strength at Savannah. Business in tar con- 
tinued quiet and quotations remained 1.79 kiln-burned. 





at 6.75 for 
Pitch moved in a routine way. with few small sales made at un- 
changed prices. 





RETAILERS BUYING DRY GOODS 





Primary Markets Steady and Secondary Mar- 
: kets Seasonably Active 


Many retail buyers have been in the central markets in 
the past week and their purchases have been free and 
without speculation. The jobbers are doing a seasonable 
trade of about normal proportions. Wash fabrics and 
white goods are especially active in cotton goods sections, 
while prints, domestics and other staples are being bought 
steadily in small volume to meet current needs. Through- 
out the whole trade there is a notable lack of desire to 
speculate or to anticipate beyond a few weeks, but at the 
same time the volume of business keeps up very well. 
About 20,000 bales of sheetings have been sold for ship- 
ment to China, on a basis of 7c. for 3-yard sheetings 
and 5%c. for 4.70 goods, which prices are relatively high, 
and the trade is still going on. Percale is selling steadily, 
while narrow prints are being bought moderately. Ging- 
hams are active in secondary channels and firm in first 
hands. Fall River sold about 125,000 pieces of print 
cloths last week and is not accumulating goods. Goods 
due are wanted and the settlement of several strikes dur- 
ing the week has relieved the tension in the manufac- 
turing trades. Fine and fancy cottons are still being sold 
on very close margins of profit, but the mills appear to 
be gaining in the number of looms in operation. Duck of 
all kinds holds very steady and mills are generally under 
order for a full product up to July. Bleached cottons are 
steady, but are being purchased in small lots, orders being 
frequently repeated even by the largest houses. Confi- 
dence in all cotton goods prices appears very strong so 
far as the current jobbing season goes, but most merchants 
are urging conservatism for the second quarter of the 
year. 

WOOLENS AND WORSTEDS.—tThe unsettled conditions in the 
clothing manufacturing trades have finally resulted in a slackening 
of operations in some of the large woolen and worsted mill centers. 
The spring duplicates have not been large enough to maintain 
mills in full working order and there is a disposition to go slowly 
until the heavy weight season is reached. Settlements of the 
troubles are being arrived at steadily and while the spring trade 
with the manufacturing clothiers may be said to have been 
seriously handicapped the mill men think the tendency to keep 
stocks well in hand will finally prove healthy. Prices named on 
fancy worsteds men’s wear for fall are irregular in that some 
mills have made virtually no change over last year, while others 
have advanced from 10c. to 20c. a yard. Fancy cassimeres for 
fall have been opened by one large producer at advances of about 
71%4c. a yard. The orders for heavy weights in staples are lessen- 
ing now, but the larger houses have done a substantia] business. 
Toward the end of the week there were signs that the strike 
among clothing makers was breaking up, as requests were more 
frequent for the shipping in of spring goods that have been held 
back at the mills. In the large corporation dress goods agencies 
business on staples for the past week was active and one or 
two of the largest factors in the trade will be obliged shortly 
to close their books to further business on serges. ‘There is still 
some business of moment coming forward on novelty cloakings 
for fall delivery and it is noteworthy that on some of the staple 
and semi-staple cloakings business has been very good. Less than 
the usual eall is noted for miscellaneous dress goods of worsted, 
and this is attributed to the wide vogue of silks. 

SILKS.—Retailers are active buyers of silks. Messalines, crepes, 
brocades, prints and ratines well, while charmeuse is 
hard to find in the superior qualities. 

YARNS.—Worsted yarns have been somewhat easier on Staple 
numbers. Novelty yarns are very firm and searce. Cotton yarns 
have eased again and are in moderate demand. 





are selling 





_-<- 


Notes of the Week 


Resumption of buying in cotton goods for shipment to China 
on so high a basis as 7c. for 3-yard sheetings is regarded as 
a peculiar incident in export demand. About 20,000 bales have 
been engaged thus far. 

Some of the larger manufacturers of silk goods forsee a return 
to the pongees of other years and are now offering advance styies 
of that construction. 

Operations in the large worsted plants in Lawrence have slack- 
ened somewhat, owing to the readjustment of orders which has 
become necessary as a consequence of strikes in the clothing 
manufacturing trades. 
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Tent and awning manufacturers met at Kansas City and ar- 
ranged to issue a new price list in the near future. Steps were 
taken to standardize bales of duck used in the trade and to bring 
about a uniform contract form for the use of duck mills and buyers. 
The next meeting of the association will be held in Chicago in 
October. 

Two of the largest dress goods corporations making staples 
for fall have gathered in as many orders as they can handle for 
the present and are now desirous of shutting off further business 
for delivery this side of August. 


ee 


The Boston Wool Market 


BostTon.—Woolen mills are buying more freely in small lots 
of scoured and greasy domestic wool and the volume of business, 
while not large, shows increase. In some instances prompt Sship- 
ment is demanded, showing that supplies of some mills at least 
are low. There is no easing off in prices of desirable selections, 
but lots in poor condition can be bought at slight reductions. 
Owing to the scarcity of certain grades abroad shipments of Aus- 
tralian wool, for which there is no present need here, are being 
made to London and Bradford, and prices in those markets are 
relatively higher than can be obtained here. All foreign markets 
continue very firm. 








FEW CHANGES IN HIDES AND LEATHER 


Domestic Hides Quiet, but Steady, and Latin- 
Americans Active —Leather Very Firm 








There is little change in the situation of domestic hides 
and prices on these rule unchanged. There were about 
60,000 packer hides sold in the West last week, but trad- 
ing this week has been rather moderate, although the biz 
buyer cleaned up two packers on their February and 
March Texas steers at 16%c. for heavy and light, and 
1644c. for extremes. One of these packers aiso cleaned out 
his February-March branded cows at 1614c., and two car- 
loads of January and early February native bulls were sold 
by another at 14c. No sales have been made of New York 
packer hides in a fortnight. Country hides have ruled 
rather quiet, although it is reported that sales of buffs and 
heavy cows were quite liberal late last week in Chicago at 
14%2c. for choice stock on hand, and reports concerning 
quantities moved vary all the way from 10,000 to 25,000 
hides. Other sales have been made of late-receipt buffs 
from Chicago, as well as points East, at 14%4¢., and one 
lot was sold down to 14%ec. The chief feature of the mar- 
ket of late has been the activity and strength in common 
varieties of Latin-American dry hides. Owing to the 
sharp competition between several buyers for these, prices 
have advanced still further. Bogotas have sold up to 
30%c. and Puerto Cabellos to 30%c., representing 
advances of 4c. and %c., respectively, over last week’s 
selling rates. The River Plate market is less firm, how- 
ever, with Buenos Ayres offered down to 29c. as against 
the previous asking rates of 29'4c. to 29%c. Reports from 
Europe are that the market there is still strong on hides, 
but weakening considerably on calfskins. 

Trading has shown improvement in certain lines of shoe leathers, 
but business is not generally active. Prices, however, are holding 
well for all descriptions, although bottom stock is relatively 
stronger than upper material. Union backs have been the active 
variety on the sole leather list, with a considerable movement 
recently in Boston involving quantities in the aggregate amounting 
to over 100,000 backs or more. No change has occurred in values 
for standard grades of union leather, but inferior cut hide backs 
are stronger, with sales of these at an increase of 1c. over former 
rates. One tanner sold 5,000 cut hide backs at the full asking 
price of 37c., tannery run, which stock could have been purchased 
a fortnight ago at 36c. Supplies of all varieties of sole leather 
are meager and it is stated that a large tanning concern is carry- 
ing but 300,000 sides of all kinds of sole leather in the eastern 
market, which is made up chiefly of union, oak and slaughter hide 
hemlock, there being decidedly limited supplies of dry hide hem- 
lock sides, bends, etc. Some improvement has been reported in 
the demand for side upper leathers, but it is understood that some 
tanners are carrying increased supplies of these lines. Splits of 
all Kinds continue the active variety on the upper leather list, 
with a strong and advancing tendency still reported for these. 

BOOTS AND SHOES.—Most factories are busy, with a fair 
amount of cutting in reserve, and while supplementary orders have 
not been for large quantities they make up a fair volume in the 
aggregate. Very few buyers are now personally in the market 
and such contracts as are placed are received through the mails, 


with now and then a telegraphed order for quick shipment. The 
demand for colored goods for next season is not as urgent as 
a while ago and tan oxfords for the coming summer show less 
activity than in previous years. Local wholesalers report immedi- 
ate business as quiet and state that the cold spell came too late 
to help the jobbing trade much, although it influenced to a material 
extent clearance sales of winter heavy goods by retailers, which 
class of stock had been hanging fire for quite a period, and this 
in turn may be reflected in an increased call from city and nearby 
dealers. 





THE INCREASED DEMAND FOR SPLITS 


Their More Extensive Use Forced by the High 
Prices Quoted for the Better Grades 








About the most active variety in the upper leather market at 
present and in fact for several months past is splits. While 
trade in the better grades, such as cow hide grain leathers, kip 
and calf. bas ruled more or less quiet since the fore part of last 
November, splits have been in unabated call, and in fact the 
demand for these has been steadily increasing throughout this 
period. This is all the more notable because of the fact that 
about a year ago splits were a drug on the market. with burden- 
some accumulations in the hands of all tanners and dealers. ‘To- 
day buyers are unable to secure all they desire, and some tanners 
who have contracted ahead are finding that they have sold more 
than they are likely to produce and feel some apprehension as 
to how they will acquire the surplus needed to fill their orders 
without operating in the open market at higher prices than the 
rates at which they contracted to sell. There is no surplus of 
splits now; in fact there is rather a. scarcity, as about everything 
is consumed as rapidly as produced, and such dealers as were 
foresighted enough to see present conditions approaching and 
bought stock speculatively for a rise are unwilling to part with 
such holdings as they now possess except at a material profit. 
Already an advance of about 25 per cent. has occurred in prices 
and the tendency of the market shows every indication of values 
enhancing still further. : 

The cause of the marked revival of activity in splits is mainly 
due to the fact that selling rates on the higher-priced grain 
leathers, owing to the extreme values prevailing for raw hides, 
have of late been on such an. elevated level as to be practically 
prohibitive for the manufacture of the many different leather 
articles that must be sold at low prices, 

It was explained several weeks ago in this column how splits 
were being used to a so much greater extent than formerly tn 
low and medium priced automobiles, and this is still one of the 
chief causes for the present active trade in them, but many other 
outlets for this leather have increased of late such as for furnt- 
ture, straps, bags, ete., and perhaps the greatest of all is the 
materially improved demand from Europe for the making of peasant 
shoes, most of which have wooden soles and split uppers. 





St. Louis’ Expanding Shoe Trade 


The notable expansion in the shoe trade of St. Louis which took 
place during 1912 makes that city one of the world’s greatest shoe 
markets, shipments for the year, according to the Shoe and Leather 
Gazette, amounting to $64,610,141 in value, a gain as compared 
with the year before of no less than $3,582,688. The prices of these 
shoes are said to have averaged $1.86 per pair, which contrasts 
with $1.80 in 1911. During the year returns received from fourteen 
St. Louis manufacturers show that they made 26,525,825 pairs of 
shoes, valued at $49,338,031, which represents a gain of Sv2.442,545 
in value and of 616,617 in amount. 

According to the St. Louis Globe, about $13,000,000 worth of 
shoes are kept in stock by the large warehouses along Washington 
Avenue. This makes it possible for retailers to let the houses carry 
the stocks for them, thus saving them from overstocking with any 
one style. In the last vear St. Louis manufacturers originated sevy- 
eral new styles. The heavy gains were made during the last five 
months of the year. St. Louis has fifteen shoe manufacturers, with 
55 factories operated in the St. Louis industrial district. 





The Beston Market 


s}0STON.—Shoe manufacturers are not receiving a very large 
volume of new business, but there is enough coming forward, with 
the contracts in hand, to keep machinery generally well occupied 
and the feeling in the industry is hopeful. It is a feature with 
most plants that spring and summer goods are needed early and 
manufacturers are doing their best to satisfy their customers. 
With jobbers business also keeps good and reports from retailers 
are to the effect that winter stocks have cleaned up well, the 
bargain sales having been very successful in this respect. Sole 
leather moves steadily, if not actively, and tanners are receiving 
full market quotations, the tendency being against the buyer. 
There is more activity in calf leather and side stock sells quite 
freely at firm prices. 











February 22, 1913.] 


DUN’S REVIEW. 13 








SUDDEN SLUMP IN COTTON 


Early Sharp Decline Followed by Temporary 
Rallies—Sentiment Turns Bearish 








There was a sudden collapse of cotton last Saturday, the 
decline subsequently becoming so pronounced that the mar- 
ket was carried below the 12c. level for all deliveries except 
March. For some time previous the firmness of this com- 
modity was a really noteworthy feature, especially as the 
general trend of values in other channels had been in an 
opposite direction. The steadiness of the great southern 
staple in the face of declining quotations elsewhere was 
apparently due in large measure to artificial support, and 
when bullish interests finally became discouraged with 
their position prices turned downward in rather startling 
fashion. In other words, there was a resultant loss of 
approximately $3 a bale within as many days, this severe 
depression being the outcome of a deluge of selling orders 
from various parts of the country, together with disap- 
pointing cables from the other side. Several explanations 
were offered to account for the abrupt change in specu- 
lative sentiment, including the relative smallness of spin- 
ners’ takings last week as compared with a year ago, the 
easier spot situation in the South, the unsettled condition 
of the stock market and the political disturbances, both 
in Europe and in Mexico. Moreover, the turn for the better 
in the weather in the belt was obviously a bearish influ- 
ence and it is becoming increasingly evident that the new 
season is opening under such favorable circumstances as 
to suggest another large crop. 

Following the sharp setback in the early trading this 
week, the market scored a substantial rally, mainly on 
covering of shorts and buying by prominent spot houses, 
the distant options showing more firmness than the nearby 
deliveries. After quotations had moved upward some- 
thing over $1 a bale, however, the selling pressure was 
renewed and part of this gain was lost, sentiment being 
clearly inimical to any permanent advance. Persistent 
reports were in circulation of a dull spot demand at the 
South, while practically all advices regarding new crop 
prospects were of an optimistic tenor. Active prepara- 
tions are being carried on for the commencement of the 
planting season and authentic dispatches from various sec- 
tions indicate that the acreage will be materially extended. 
It is at once apparent that present conditions furnish a 
strong incentive for the cultivation of every available acre, 
and the impression prevails that there will be less diversi- 
fication of crops than during the past couple of years, 
owing largely to the comparatively low price of corn. 
Further evidence of the recent decline in export business 
was supplied by the official returns of exports of domestic 
products in January, which showed that 899,000 bales of 
cotton had been shipped abroad in that month against 
1,413,000 in the same period of 1912. For the seven 
months ended with January the total was 6,589,000 bales 
against 7,085,000 in the earlier year. 


SPOT COTTON PRICES. 
Mon. Tues. Wed 
Ri 7 12.60 
12.44 


Thurs 
12.60 1 
12.37 ] 

12.50 12 50 1 

6.79 6.74 


of American cotton 


Middling uplands. 
New York, cents 
New Orleans, cents 
Savannah, cents 
Liverpool, pence 
Latest statistics of supply and movement 
compare with earlier dates as follows: 
Abroad we 
Afloa 
1913, Feb. 14 2,852, 038 
1912, ‘* 16 2 905,209 
1911, 2,467,792 
910, 18 2,027,505 
* Increase. 


From the opening of the crop year to February 14, according to 
statistics compiled by the Financial Chronicle, 10,817,973 bales of 
cotton came into sight against 12,046,928 bales last year and 
9,709,0SO bales two years ago. This week port receipts were 120,207 
bales against 310,968 bales a year ago and 110,907 bales in 1911. 
Takings by northern spinners for the crop year to February i4 
were 1,815.165 bales compared with 1,465,284 bales last year and 
1,625,871 bales two years ago. Last week’s exports to Great Britain 
and the Continent were 111,446 bales against 266,133 the same 
week of 1912, while for the crop year 6,518,114 bales compare with 
7,442,514 in the previous season. 





12.50 
2.37 
2.50 
6.77 


Week's 

Total. Decrease. 
4,439,236 
5,031,179 
3,943,558 


3,396,890 124 87 


A GENERAL DECLINE IN STOCKS 
The Market Fairly Active, but Weak, with the 


Bulk of Transactions Confined to Few Issues 





A new low level of prices for this year, and in many 
instances for a longer time, was registered in the stock 
market this week. There were occasional rallies, but these 
were small compared with the preceding declines. The 
weakness was not confined to any particular group of 
stocks, but the severest losses occurred among the so-called 
specialties. Reports of the serious illness of a prominent 
financier was one of the disturbing influences, although the 
anxiety in this respect was lessened by reassuring advices 
from members of his firm. The Mexican situation con- 
tinued a potent factor, particularly in the early trading, 
the later developments giving rise to the belief that there 
would be an early pacification of that country. The for- 
eign markets reflected nervousness for a time over the 
Balkan situation and this condition also had its influence 
here. United States Steel, Reading and Union Pacific 
moved over a broad range and in these three issues the 
great bulk of the week’s activity centered, and in most 
cases the rest of the list responded to their leadership in 
the weaker as well as the firmer periods. Amalgamated 
Copper held an important place among the active issues 
and its fluctuations found refiection in the other issues of 
the metal group. The less cheerful advices regarding the 
political situation abroad caused a sharp decline in Cana- 
dian Pacific, but the latter rallied well as the tenor of the 
foreign advices improved. Chesapeake & Ohio was espe- 
cially affected by reports of new financing, and Penn- 
sylvania suffered for a time from a like cause until their 
official denial. Erie, Lehigh Valley, Missouri Pacific, 
Southern Pacific and Northern Pacific were all conspicu- 
ous in the dealings. Sharp declines occurred in the shares 
of the B. F. Goodrich Co., M. Rumely Co., Sears, Roebuck 
& Co., F. W. Woolworth Co., Federal Mining & Smelting 
Co., Crex Carpet Co., May Department Stores and Cali- 
fornia Petroleum. On the other hand, General Chemical 
Co. made a notable gain. The tobacco issues were reac- 
tionary, and at one time a sharp selling movement occurred 
in United States Rubber. 


Daily transactions in stocks and bonds on the New York 
Exchange compare with last year as follows: 


Stock 


Week Ending Stock: een ~ 
February 21, 1913. “This Week. 
Saturday 126,881 
Monday . 430,645 
Tnesday -.... ; 416, '856 
Wednesday 450.253 
ee 222) 544 
day 


— Bonds — 

This Week. 
$968,000 
2, 637, 000 

293,905 

283.799 

966,008 


99: 0 
pe ,987,000 
$12,455,000 


1,806,0C0 
$3,475,000 


ten industrial 


253,700 

1,900,879 

The daily average closing prices for sixty railway, 
and five city traction and gas stocks are appended: 
Wed. Thurs. Bade 

oa 87 94.77 L.57 
» 


76.40 76 27 
110.83 110.76 


L = Year. Sat. Mon. Tues. 

r~ 96.01 < 30 94.88 
Industrial. ....... 740 77.36 76.16 61 
Gas and Traction. 110.32 110 80 11093 110.51 110. 73 


RAILROAD AND MISCELLANEOUS BONDS. 
miscellaneous bond market was again notable for its broadness, 
with a considerable increase of activity, although the latter was 
dealings in the convertible issues. 


Railway 


—The railroad and 


largely the result of heavier 
The latter were under selling pressure most of the week, feeling the 
adverse influence of the weakness in the stock division. Elsewhere 
prices eased off fractionally in many cases, but nevertheless a good 
York Railways adjustment 5s 
interest pay- 


undertone was maintained. New 
were benefited by the declaration of a 2% per cent. 
ment for the last half of 1912, and a sharp upward movement in 
Peoria & Eastern incomes followed the announcement that the full 
4 per cent. interest for last year would be paid on them. Other 
features of the market were United States Steel 5s and Chicago, 
Burlington & Quincy joint 4s. 

GOVERNMENT AND STATE BONDS. 
bonds on the New York Stock Exchange included among United 
at 101; 4s, coupon, at 114%, and 
Panama 8s, registered, at 102% ; and among foreign issues, Chinese 
Railway 5s at 89%, and Japanese 4%4s at 8914. In State securi- 
ties, New York State 4s of 1962 sold at 101%; New York Canal 
4s of 1962, registered, at 10114, and Virginia deferred 6s, Brown 
Bros. & Co. certificates, at 52 to 50. 


—The sales of Government 


States issues, 2s, registered, 
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Weekly and Yearly Record of Stocks and Bonds. 





STOCKS 


<*Last 
Sale 


tt Year 1913 








_Ad+ms Express . 
Amalgamated Covver 
a oy Ag’l penncmegeeet 


pre 
Ane Car & Foundry 
do D 





do pref 
American Cotton cua pee 
do pre 
American “Expres 
Americar Hide é uaniien 
do pref ‘ 
Americar [ce Securities” 
oe ee 


pret 
American Smeltera pref # 
Americar Smelting & Ref 


do pref new 
american Stee! — 
American Sugar Ref.. 


American Tei & Cable. 
Americar Tel & Tel 


a 
_ American Water Wks pref. 
ooien * 


americal 
do vref 





© 
Am Writing Paper pref .... 


Apacronda Copper 
Assets Rea 





pre J 
mA ak Mining 
Bethlehem Stee) 








do pref 
Brooklyn Rapid Transit... 
Brooklyn Union Gas.. 





Brurswick Boy & Ky Sec... 


Boatteric« C 





California Petsakeann 
Go prei 


‘Case (J 1) Co pref 
Cure i satner ..... . 





Central r R of New Jersey 
Chesapeske & Ohio 








do pref new 
Chicago 


Mil & St Paul..... 




















Denvei o Rio — 


pre 
Detroit Wuited Railways .. 
Distillers Securities 
—, - SG&A 














Du e de N Powder Co pref. 
wo pret Superior Traction... 








do lst pret 

do 2d 
Wederal ! 

do p 











—- 





pirat. Consolidated 
— h (B F) Co 
do pre 


Guggenheim Exploration... 
— Electric Ry, L &P 











cocogeovevccocooenees “108 


memes Mi 
[llinois Central 





[Inspiration Cons - 


ve mn 





pre 
Inter. Agricultural 


122 
16 


High Low 


150 Jan29/|140 Jan 22 

3g 6 % Febil4 
4644 Jan 17 
97% Jan 15 
35 Jan 7 





5784 Jan 2 

96% an 10 « 4 
166 Feb 1604. Jan 2 

D1 4 Janl4 

2415 Jan17 
20 Jan 

10 Janl4 
29% Febl1l 
38 Febl: 
104%, Feb 
ll FE 


6643 Janu 3U 
140 Jan 3 
294% Jan 1V0 
10648 Jan 27 
9 Jan 
18%, Jan 11 
81 Jan 3 
324Jan 2 


106°, Jan 6 
lu2' Jan 29 


26044 van 

103°, Feb 6 
3U43 Feb 4 
YS 'y Feb 8 


17% Jan 
35 Jau 
llé4ydan 9 
145 Jan 30 
1383 Jan 6 
185% Fob 11 135% Feb 11 


150 Feb 13 





2 94% yan 16 | 
4112 Feb 3/3 


142%, Jan 9 13342 Feb13 
17's Jan 31 13 Jan14 
79% Jan 31 751g Jan 27 


90 Feb -¢ 
99°, Jan 18 
161% Feb 14 
415 Febl4 


Janl 
rblg Jan 16 
17 Jan 22 
8 Jan 3 
15‘gJan 4 





23% Feb13 
4614 Feb 13 
37 Febl4 


1752 Jan 13 
79 Ji > 
137 Jan 
342 Jan 
79 Jan 
214 Jan 


13915 Feb 13 
33 Janld 
77°43 Jan 30 

2 Jan 3 

.- + Feb 15 


GIKONNONIAING 


180 Jan 1 






































117 1g Feb 
128% Feb 




















ROCs OH 





7 34 Jan +t: 1 














STOCKS 
Continued 


ttYear 1913. 








Inter. Agricultural pref -.... 
Interoational oo 


cs 
Intetaational Steam Pump 


do pref 
Tlowa Be coonsee etna 
do pret 
Kansas City. FtS&M ne 
——_ ed —- 





High 


Low 











do vref 
Lehigh Valley 
“ian oF —* Co . 


lone. Island 
Loose-Wiles Biscuit 
rH aes — 








do pre ref.. 
Louisville & Nashville... 
Macka\ | meguenes iain 
do pre a 


© pref. 
Miami Coppe 
Minn & 8 


nt Pack ific. : 
Nashville, Chat & ‘St ‘Louis . 


“oe Biscuit Co.......- 


National 
do pref 


p .1* 
— a oye of Mex pref. 


do ist ‘ore 
New York Dock .. enaaeeanes 


pre 
NY,N H & Hartford 
N Y. Ontario & Wester n.. 
N. Y. State Railway 
Norfolk Southern 
oo & Western 
Poet oo 
Yorthern Ohio Tr & Light. 

















do pret 
Penseyivanin Railroad 
People’s Gas, Chicago 
Pettibone, —_—_ & Co.. 


do 1st pre 
piiladelpiua ivespecececs 
»C, & St Louis.......-.. 








Pitisburg Steel pref .... 
- + nee Gli sccccec- ce 


Pulm 

quicksilver 

do pref ... 

we Steel Springs 
Oo pre 











Ray a Copper 
Reading .......---- 














St ee & San Francisco.. 


do lst DTC ..occeenee- eonnee 
do 2d pref 


Yorthern Pacific...........- 





st Louis Southwestern 





do pre 
seaboard Air Line 











do * 
South Porto Rico Sugar _one 


do pr 





mF Pacific 





Southern Rail 
do pref 








o pref. 








d 
— 





T 
Toledo Rys & Laight 
T oledo, | St.Louis & Wester. 





do p * 25 
Twin City Rapid Transit... 








Un ewes Typewriter.... 

















3 

115% oe 30 
116 Janr28 

45, Jan 

19142 Jan 7 
125, Jan 30 
4%, Jan 30 
18‘eJan ¥ 
7 Jan 9 
101, Jan 30 
23 Jan 


CoO PP OUD GTC aT tS 


1164 Jan 2: 


& 
Kore ereres 


14 2 
10758 ca 27 
56% Feb 10 
2742 Jan 2 
20 Jan 2 
S24. Jan & 
109%; fan 30 
6344 Jan 15 


80 Feb 7 
10612 Jan 17 
112%, Feb14 
4 Febpl 


5912 Jan 14 
8514 Jan 18 


1025, Jan 15 
ll4g Feb 5 
30 Feb 7 
156%4 Feb 15 
213 J 


22%, Feb1ls 
1613 Feb 14 
73% Febl4 
104 ‘9 Feb 13 
568 Jau 6 








1297, Jun 10 
337g Jan 11 


123%, Jan 
116 Jan 
Leg me : 
¥8 4 Fev 
997, Jan 29 
104 ° Jan 11 


293 4Jan 9 
108% Jan 23 











99'9Jan 3 


95%, Jan 25 
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STOCKS 
Continued 





Underwood Typewriter pf. 
vee Bay & caper Uv 
oO 





do p ‘ef. 
ey Cigar Mfrs........-. 
United 1 Dry Goods......... 
on ys cctemnemaee Co... 











ue? at 
U8 ia. 


a” Ee * 
ealty & {mprovement. | 
* 


vs Reduc & Koetinim. ...-. 
Go pret ELE ALI 
US Rubber 











tt Year 1913 











Val tren, Coal & Coke 
Va. Ry +! Power 








do pre 
Woills Var Express 
be ~~ aryland...... 


W U Telegraph... 








* 
Westinghouse Air Brake... 


Westinghouse E & 
woyma lst pref.... 


mM... @eeeee 























High 


ACTIVE BONDS 
Continued 


tt Year 1913. 




















a Jan 21 
4 J 3 








901g 
113 


16% Jan 3u 
56% Jan 31 


30u1s5 Jan 28 
117 Jan 6 


S Jan 
28 Janl3 
14 Jan 3 
563 Feb 8 

112 Jan 2 Jan 26 
1 11542Jan 8 | 113% Jan 28 








ACTIVE BONDS. 





ACTIVE BONDS 





\ merican Ag Chem 5s. 
American Cotton Oil 448... 
American Hide 6a... 
American Ice Securities 6a. 
, mericap Smelters dep s.. 
meri Tei & Tei con 4s. 
American Tobacco 
erican ‘Tobacco 6s 

merican hy Paper 5a) 

L10n Arbor 4 




















“*Last 


t Week, 


tt Year 1913 





Sale 
Friday 





101 
* 96% 
101 
* 744 
*1051g 
96%, 
*120% 
894, 
* 75 














i eee wee 
lo couv 4s, 1955.. 





do conv 48, 1960 





Atlantic Coast Line 48 
do L & 


N col 4s 
pe. + AE. & _ prior 348.| ¢0 
* 


io general 
doP, LE& W 


Brooklyn Kay Tran ref 4s. 
Brooklyn Kapid Transit 53. 
Brookivn Uuion E) lst Se. ie 
rooklyn Union Gag 5'..... 
Bush Terminal 6s ... _..... 
Canada South i-t ext 6s .... 
do 2d 5s 





-|*1 
Central of Line pal con 58 .. 


Central Leatner o 


* 
Centrai of New J jersey gnb5s. 


O-ntral Pacific 


Che apeake & Ohio con 5s.. 
4 


do general 4198 








Chicago 48.... 
Cai, Mil & “7 Paul gen 4s.. 
10 45 year 48 193 
do conv 4448 


4 eeeeaeceae 





do C M & Puget Sd 4s.... 
Cai & Nortnwest’rn gn 398. 
do general 4s 











do ref d ©xXt 4498 .......... 


Del & nn COnV 48...... 
* 


do re 











B0%, 
964g 
* 8612 
*l01l4 








FH gh 


101% 








High | 











101%, Jan 31 
Yi Jan 16 
10212 Jan 31 








1u5°, Jan 1 
105% Jan 1: 


5 

1U0i+g Jap 27 
lub +, Jap i7 
¥6 Jan 24 


10u*; Jan 8 


3319 Jau 15 
35 Jan 2 
Ys3¥g Jan 3 
94 Janl1vU 
Y7%“Jan 2 
bE 16 














5g 
101% Jau 3U | 10035 Jan 10 


nterborough R T 5s 
[nternational Paper 63 .... 





In 
1 
H nter-Meti opolitan 4 ‘ya .... 
] 


do conv 58 
Internat’] Steam Pump 58... 
—— Central lst 5s 

oO ref 








High 








48 * 
Kansas City, Ft S & Mem 48 


we Southern 3s ... 


Lackawanna a 58, 1923. 
Laclede Gas 1 








8 
Lake Krie & aes lst 5a 1 
*) 


do 2d 5s8.....- 








8, 1931] 
cies & Myers bes 


78 





co 


5s. P 
Louisv ie & Nash Unified 4s 97 


Manhattan con 
ao tax ae —_— 
Mexican Petroleum conv 6s 





48 
——— Kan & Tex lst 4s/ * 


do z 











assau 
Nat'l Rys of of Mon pr lien 449s 
do gen 48 





a 


Z ZZ 
Se onee 





ZZ 
SKS 





ZAZ 
De 


& Western con 4s.. 
do divisional first lien 4s.. 





do conv 4s 


do Poco, C & C joint 4s... 106 
rth 


Northern Pacific prior 4s... 





do general 3s 
Oregon Ry & Nav 


48 * 
Oregon Short Line lst 6s... 


do consol 5s 





Pennsyivania o- re 1948.. 
do conv 314s, 1 

Public map hey Corp n 58. 

Reading gen 





do Jersey fons col 
Rep lron & Steel 5, 1940.. 
Rio Grande W 4s 
St Jo & G Island lst 4g 
St Louis & Lron M 5s 








St Paul,M & M con 448.. 
do Montana ext 5 
San Antonio & AP4 
Seaboard 
do ref 4s 
do adjustment 5s 
Southern Pacific ref 48. 
Lateral 








standard Mil 

rennessve Cual & toi spon’ l 
Term Ass’a st L re 

fexas Pacin« igt — nS 
Third Ave ref 4s 








* 
ao aa) luw «3 * LeD isoued. 
& W 3498 “ 


do 1 st4 


nion racitic 1st 45......... 





do con 48..... 
do lst & ref 4s 





ther 6s 
US a & ed 58 
Us KRubve 
U 8 Steel Ne 
Va-Car ‘ot we col tr 58.. 
Wabash 1 








do 2d = 





Westinghouse E] & Mtg - 
Wheeling & L E con 4s.. 
Wisvronsip Central 48 














96 Jan 22 
SY4y Jan 1U 
10144 Jan o 


lu6y Jan 17 
lu24,Fep 3 
SS4yo Hep 7 
92% Janu 25 
Y2°52. Keb 3 
lzZ2y wen 1 
YU4 ceu & 
Y¥44, Fob1ls 


122%Feb 3 
9%, Bibla 
994, Jau 15 
YS Jau id 
Yd lg 


108% Jau 14 
= Jan . 
37 Janu 
JZ Jau 49 

Jan 

vane 3 


106 Janu v4 
32°, Jab = 
83+, Jau 
76% Jan 
32% Jan 
YO Janu 
= 


104% ; 13 


eNOS #10 © 


891g rebl14 
lu3 Janil 


107% Jan 3 
825, Jan lu 
Bit. Jan y¥ 


805, = 29 
915, Jan 11. 








Lov 


944g Jan 4 


Y6lo Jan 2 
943; Feb13 


86% Jan 30 
Jv Jan 2 
1072Jan 6 
7742 Jan 23 
85 reb1l4 


101 % Jan 
124 Feo 


02%, Jan 14 
9244 Jan 


84%, reb14 
37 Ia Feb 3 


83 Jan 2 
10213 Jan 16 
106 Febl4 


Sl Febl4 
72% Febl3 . 


904 Jan 





** Quotations on active list, to 2:00 P. M. on Friday. ¢ High and low on active list, to 2:00 P. M. on Friday. 
tt High and low for the year, correct ed to the close of the preceding week. 


* Bid price; no sale. 
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WHOLESALE QUOTATIONS OF COMMODITIES. 





Minimum Prices at New York, unless otherwise specified—Corrected each week to Friday. 





ARTICLE, 


This Week! Last Yesr) 


ARTICLE, 


This Week| 


Last Year 


ARTICLE. 


Chis Week 








Marrow, choice 
Mediu 


BUILDING MATERIAL: 
Brick, Hud. R.,Com....1000 
Cement, Portiand. dom. 

, Eastern, spruce .-1000 
Lime, Rockport, com bbl 
Shingies, Cypr’s No. i..1000 

BURLAP, 1043 oz. 4v in ----yd 

8 9z. 40 in 


COFFEE, No.7 Rw 
COrTON GOODS: 








one. 
Butter creamery extras ...lb 
“~~ dairy. common to 


Westin factory, firsts .... “ 





paiEp revi _ 
68, evapora choice, 
4 cases, 19 191 
Apricots, Gal. ae boxes... rs 
nD ‘ 
Currants, ‘cleaned, bbi “ 
ae yee » 
range 6é 
Santee vi 














Raisins, Mal,, 3-cr 
California standard loose 
muscatel, 4-cr Ib 











Sal huric, 60’ . 
T ic, crystal is 
Alcohol, 190 proo! 
ref. w 

















Cantharides, Chinese, wh... 
Castile soap, pure white.. 
Castor Oil, No. 1, bbi. lots.. 
Oso soda, domestic, 





Chlorate eae 
Chiorofor 

Cochineal,‘ ;Teneriffe,silver. “ 
ae batter. = = so 





Me A sublimate 
Cream tartar, 99% 
Creosote, beech wood 
Cutch, ba le 


Selatine, gi wor. 
Glycerine, C. P., in bulk . 
Gum—Arabie. firsta 

Benzoin, ae "A 


Gamboge ¥ pipe 
Guaiac 


Senegal, sorta. 
Shellac, D.C 
Kuari, No.1: 
Tragacanin, 

Indigo, Bengal, low grade. “ 

Iodine, resublimed 

lodoform 

Morphine pulk 

Nitrate Silver, crystala.. 











tandard . — 
Cal, 30. -40, 25-lb. box 


> i C: 00 013-3 00 
Pf te ae 














Aleppo lists “ | 


D ten enna. 
| Nux Vom 
Pn meng 











a eee lots 

Prussia fe potash, yellow .. 
Quicksilver s5 
Quinine, a “we tins 
Rochelle salt 





FLOUL: 
Spring patent. new crop. bbi 
: inter he ot . of 
pring, clear , ma 
Win ter, sé ee ee és 

GRAIN: 


Wheat, No.2 red, new cr.. bu 
Corn No. 2 mix ed 





& 

Hay, prime ong - 7 Ib 

traw, long rye, No. = 
HEMP: 

Manila, Ib 
HIDES, Chicago: 
Packer, — 1 native... lb 
a ce 

















HOPS, N. Y. State, prime.. Ib 
JUTE, spot, old crop 
LEATHER: 


Non acid, comm 





Cire grain, No. 1,6 to 7 oz . 
Glove in, No. 1402.... 
o. 1, large, 4 oz... 
Split, Cringe 0.1, It .. * 
Belting butts, No.1 , hy. oo 


LUMBER: 
Hemlock Pa.,base pr.1000 ft 
on ik pine No.1 barn 


METALS: 

Pig iron fdry.No.2.Phila. -ton 
basic, valley, furnace .. 
Bessemer, Pittsburg... 
gray forge, Pittsburg .. 

Billets, steel, Pittsburg... 
forging. Pittsburg 
open-hearth, Phila 
wire rods, Pittsburg i 

Steel rails, heavy, atwill.. lb 

Tron bars,refin’d »Phil..100 Wy 
Pit tsburg 





Steel bare, ‘fae 

Tank plates, Pittsh’g . 

Beams, Pittsburg 

s ngiss, Pi ttabure 

Sheets, black, No. 28, 
Pittsburg 

Wire Nails, Pittab’g . 

Cut Nails, Pittsburg .. ~ 

Parb Wire, galvan. 
ized, Pittsburg 

Coke, Conn’ ville atoven..ton 











Furnace, prompt ship’t . * 
Foundry, promptship't. “ 
Aluminum, 
Antimony, 
C Opper, ake, N.} 
So $t 
Lee a, N. “¥ 


Liu. N. Y.. 





Hemlock sole, B.A., light. 1b |+ 
mon “ 


‘Hise (ton lots) -lb 





s 


446 PRPRBUG 
Vonocon 


re DO 
fh 5) 0) 


gor to 
Cr - 
or 


i) 


cS ee 
Reman sss 


34 


33: 
3! 
14 





3.84 


MOLASSES AND SYRUPS 
New Orleans, cent. 
common 
open kettle 
Syrup, common 
OILS: 
Cocoanut, Cochi:: . 
Cod, domestic meiasieibabidete 
Newfoundland. 
orn 





Cottonseed, sum’r, whiie.. 
Lard, prime, ee 
extra No. 1 
Linseed, -~, — 
Peptatoo 
~~ 4 Ib 
Petroleum, cr., at well... bb! 
Retined, in bbis gal 
Tank, wagon delivery gal 
Kosi, ab sel 
Soya Bea 


a al News sheet --100 > 
Strawboard 
Write aN 
Writing, 
PEAS: itor = 
PLATINUM.............. --02 
“om, Chicago— 


© wnceeee-seeeeelO 


Hogs, live 
Lar 























ee eee eceaeaeae eeee Ib 

noon. Dometic, prime.... lb 
RUBB 

Caler ane 
SALT: 
Domestic No. 1 ..300-lb. bb! 
Turk’s Island ....200-Ib, bag 
SALT FISH: 

Mackerel, Norway No. 1 

165-180 


Norway No. 4,425-450. 
Herring, round, large..... 
Cod, Geor Tes ....... eee 

boneless, genuine 


SILK: Raw (Shanghai) best.Ib 


SPICES: Cloves, saansibar. Ib 
Mac — 





109 i 


TEA: Formosa, fair ........ib 
Fine oF 
ee low . 























TOBACCO. L’ville: ’12 crop. 
Burley red—Com., short ...1b 
Common 
Sodium 











TURPENTINE ........... ga) 


VEGETABLES: 
TE: bbl 
Onions, i titeaiet cadiail --bag 
E otalees, State bbl 


‘fe 
‘é 





WOOL, Philadelphia: 
AV erage 100 grades ....... _ 
Ohio am. 

















Utah, by ee & Idaho 
Light & e 
ae 
WOOLEN GOODS 
Stand, Clay Worsted, 160z yd 
Stand, Clay mixture, 10 02 “ 
Thiet, all-wool, 16 oz.... “ 
Fancy Cassimere sabneen s = 
Broadcloths = 
Taltot‘‘ T” flannels 1 
Indigo flannel, Il 0z.54in “ 
Cashmere cotton warp.... “ 
Piain rr 12 oz wa 

















fea edd pd 
M~IM ISH wer Owoo 
oe Cy 





+ Means advance since last week, 


— Means decline since last week. 


aaa 15, declines 37. 
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COMMODITIES TEND DOWNWARD 


Declines 37 against 15 Advances, but Changes, 
as a Rule, are Insignificant 





The downward tendency in the prices of commodities 
noted last week was somewhat more pronounced this week, 
of the 52 changes which appear in the 315 quotations 
received by DUN’S REVIEW, 37 being towards a lower level 
as against 15 that moved upward. These changes, how- 
ever, as a rule, are very slight, the most notable being in 
raw cotton and coffee, both of which declined sharply. In 
dairy products, butter is slightly cheaper and there was a 
marked reduction in the price of eggs as compared with 
a year ago. Creamery extra butter is higher, being 
quoted at 36c. against 29c., but in the egg market western 
firsts this week are only 19c. against 36c. the correspond- 
ing week last year. Wheat is slightly firmer, but other 
grains and flour are practically unchanged. The small 
advances and declines which appear in meats and provi- 
sions about offset each other, and while the values of cer- 
tain varieties of hides are less, due to poorer quality of the 
offerings, leather is firmly maintained. No special change 
occurs in oils, but rubber is cheaper, while turpentine 
shows a seasonable advance. lron and steel products con- 
tinue to display marked strength, especially for prompt 
deliveries, but the minor metals, notably copper, are gen- 
erally weaker. Sugar, teas, spices, beans and burlaps 
remain at their former level, but dried fruits are rather 
easy. 





BUTTER.—tThe weakness that developed last week was carried 
over and at the opening a further decline was established, but 
towards the middle of the week there was a decided change in 
sentiment and prices moved sharply upward, fresh creamery ex- 
tras reacting to 86%c. Arrivals were fairly liberal but the 
stronger feeling was due to the fact that a considerable propor- 
tion of the butter coming in showed more or less defect, so that 
the available supply of really high class stock was somewhat 
light. The higher level of values caused a good many buyers 
to hold back and some turned their attention to firsts, offerings 
of which were liberal. The best of these were quite well taken 
at 35c., but those that graded down closely to seconds, and could 
be had around 33c., were inclined to drag. There was some inquiry 
from out-of-town for seconds and this with a moderate local 
demand held them steady at 31a to 32c. Storage butter was 
in more liberal supply and there seemed to be rather more pressure 
to dispose of these goods. The best marks brought from 33%ec. 
to 3414c., and were fairly well taken at that price, but the lower 
grades were hard to move even when concessions were Offered. 
Process was in slightly better demand than last week, and the 
best grades were steady at 26c. to 26%4c. Factory and packing 
stock were in light demand at practically unchanged quotations. 
Receipts for the week were 47,510 packages against 37,960 last 
week, 41,374 the same week last year and 36,325 the correspond- 
ing week in i911. 





CHEESE.—Although trading was slightly more active than last 
week, the market as a whole was very quiet. There was very 
little change in prices and the best grades were held with un- 
changed firmness. The medium and lower sorts, however, showed 
more or less irregularity, and while quotable changes were few 
and far between, the market appeared to be in buyers’ favor. 
There was more inquiry for skims, and sales were effected in 
practically all qualities. Prices were sustained in the best oOffer- 
ings, but the lower grades were weak and irregular. lReceipts for 
the week were 8.567 boxes as against 4,919 last week, 7,930 
the same week last year and 6,036 the corresponding week in 1911. 





EGGS.—Arrivals this week showed considerable expansion, which, 
together with those left over from last week, created a liberal 
surplus over requirements. This condition resulted in a Sharp 
contraction in the prices of all qualities, although trading was 
in fairly large volume and the market was helped by some specu- 
lative demand early in the week that was developed by the fear 
that a railway strike would interfere with deliveries. When this 
sustaining influence was removed the weakness became pronounced, 
and while there was little further recession in quotations buyers 
operated less freely in hope of securing their requirements later 
on at more attractive figures. The lower prices for nearby fancy 
fresh-gathered eggs were followed by an increased demand for 
these, but supplies appeared adequate for all requirements. Re- 
eeipts for the week were 86,024 cases against 56,852 last week, 
42,190 the same week last year and 85,975 the corresponding 
week in 1911. 


WHEAT DULL AND NARROW 


Trading Light and Fluctuations Unimportant— 
Corn Easier—Oats About Steady 


There were no significant developments in domestic 
wheat markets this week, speculative trading lacking ani- 
mation and prices consequently moving within a narrow 
range. Conditions were not especially favorable to hold- 
ers, yet the undertone was fairly steady in the absence of 
aggressive pressure from any source. Some support was 
derived at the outset from the regular statement of world’s 
exports, which fell off from 14,800,000 to 12,944,000 bush- 
els last week, although the latter total was much in excess 
of the 8,720,000 bushels shipped during the same period 
a year ago. Early reports of dry weather in the South- 
west and complaints of Hessian fly in portions of Kansas 
and Nebraska exerted a temporary effect; but efforts to 
get up a scare over the winter wheat crop met with little 
success, as the outlook is considered generally favorable. 
Crop accounts from abroad were again of a mixed charac- 
ter, somewhat disappointing advices being received from 
Russia and France, whereas beneficial rains were reported 
in India. On the whole, the cables did not have much effect 
either way, but attention was attracted by the ready 
absorption of offerings by importing nations. 

While some slight betterment was claimed in the domes- 
tic flour situation, conditions stil remain bearish, as buy- 
ers continue to operate conservatively. Demand is really 
extremely dull in all directions and export inquiry is prac- 
tically nil. Cash wheat prices in the Southwest are appar- 
ently maintained largely through artificial control, but it 
is hoped that a readjustment will occur soon. Production 
of flour at Minneapolis, Milwaukee and Duluth showed 
some expansion this week, the output rising to 375,025 
barrels against 343,640 in the preceding week and 327,615 
barrels during the corresponding period last year, accord- 
ing to the Northwestern Miller. In the early dealings corn 
was unsettled and thereafter developed an easier tendency, 
though net price changes were slight. Country offerings 
remain liberal and the movement is consequently heavy, 
being stimulated by favorable weather. A further accumu- 
lation of 1,899,000 bushels was reported in domestic visible 
supplies and the total in sight on February 15 was 14,235,- 
000 bushels against 11,330,000 bushels on the same date a 
year ago. Steadiness was shown by oats, notwithstanding 
somewhat more pressure in cash circles. Little interest 
was displayed in this cereal and fluctuations were gov- 
erned mainly by the trend in other grains. The domestic 
visible supply statement showed an aggregate of 10,785,- 
000 bushels against 13,599,000 in 1912. 

WHEAT MOVEMENT AND SUPPLY.—Quite a sharp falling off 
occurred in world’s exports of wheat last week, the combined 
movement declining to 12,944,000 bushels against 14,800,000 in 
the preceding week and only 8,720,000 bushels during the corre- 
sponding period a year ago, according to Broomhali. All countries, 
except India, shipped less freely, the outgo from North America 
decreasing from 4,824,000 to 3,928,000 bushels, while losses of 
736,000 bushels, 624,000 bushels and 144,000 bushels, respectively, 
were reported by the Danube, Russia and Australia. The gain 
in offerings by India, on the other hand, amounted to 656,000 
bushels. An increase of 4,112,000 bushels in floating quantities 
of wheat and flour raised the total to 46,800,000 bushels, which 
compared with 32.752,000 bushels at the same time in 1912. Al- 
though there was a further contraction of 579,000 bushels in 
domestic visible supplies, including bonded wheat, the aggregate in 
sight is still well in excess of a year ago, 67,678,000 bushels 
comparing with 59,995,000 bushels at the earlier date. 

THE CORN TRADLH.—With all countries, except the Danube, 
exporting more freely, shipments of corn from surplus nations 
rose to 4.574.000 bushels last week against 3,407,000 in the previous 
week and 4,225,000 bushels during the corresponding period of 
1912, according to Broomhall. The movement out of the Danube 
was reduced about 34,000 bushels, but this decrease was offset 
by gains of 842,000 bushels, 255,000 bushels and 104,000 bushels, 
respectively, in clearances from Argentina, North America and 
Russia. A contraction of 1,955,000 bushels, about equally divided 
between the United Kingdom and the Continent, in floating quanti- 
ties of corn lowered the amount on passage to 19,295,000 bushels, 
which compared with 13,357,000 bushels at the same time a year 
ago. Domestic visible supplies of this cereal showed a further 
accumulation of 1,899,000 bushels and the aggregate on February 
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15 was 14,235,000 bushels against 11,330,000 bushels on the cor- 
responding date last year. 


Daily closings of wheat futures in New York: 


Sat. Mon. Tues. Wed. 
991g 993, 49 98 %g 


May delivery 
July - 981, 984g 98 4g 98 


Sth 

Daily closings of wheat futures in Chicago: 

Mon. Tues: ‘ Thurs. 

92%, 92'g 927%, 
9 91% 91% : 915, 

Sept. “ ¢ 90% 903, 901g 

Daily closings of corn futures in Chicago: 


Mon. 
ae 
63 


ats 


May delivery .... 
Jul " 


Thurs. 
524s 
B3% 
543, 


May delivery puee 
July 53 
Sept. “ 541, 
Daily closings of oats futures in Chicago: 
Mon. Tues. Wed. 
34% 344 34 
34% Sale 344g 
Sept. sas Sits 3448 34 


Thurs. 
34 


34% 
341, 


May delivery 
July ” 3438 
3448 

The 1? movement each day is given in the following table, with 
the week's total and similar figures for 1912. The total for the 
last four weeks is also given, with comparative figures for a year 


azv. Receipts of grain at western cities since July 1 for the last 
six years are appended, with similar figures of exports: 


— Wheat- 
Western Atlantic 
Receipts. Exports. 

800,000 353,000 ) 

839 000 179,000 ) 3] 30 
1,612, 060 168 ,000 ) 321.000 
819,000 248,000 KY ) 69,000 
815 ‘000 427,000 ) 3 0 
750, 000 10,000 19” 000 i 1,627,000 587,000 
Otal . 5,635,0 1, 435, 000 219 ,000 9 “9,961 1,000 2,093,000 
“last a— 3, 413. 801 4,480 yt 940 831,129 
Four weeks. . 22 ‘972,000 1, 118 000 36 8 443, "000 9,909,000 
“last year. -.. 13,160 469 3 043,918 °317,635 30,574,172 5,560,843 


Flour. — -— -Cor 
Westerao 


n— —— — 
Atlantic Atiantic 











ports. 
376,000 


e527 6 ie: 


























05 W*) 


The total western receipts of wheat for the crop year to date 
are 290,063,307 bushels against 181,839,435 a year ago, 181,319,258 
in 1911, 199,437,257 in 1910, 188,471,055 in 1909 and 140,643,822 
in 1908. Total exports of wheat, flour included, from all United 
States ports for the crop year to date are 115,431,875 bushels com- 
pared with 68,744,445 last year, 50,172,662 in 1911, 71,656,417 in 
1910, 104,943,753 in 1909 and 127,484,461 in 1908. Atlantic exports 
this week were 2,573,422 bushels against 4,024,172 last week and 
907,459 a year ago. Pacific exports were 142,858 bushels against 
290,517 last week and 78,550 last year. 

Total western receipts of corn since July 1 are 152,087,773 
bushels against 127,187,609 a year ago, 133,246,134 in 1911, 100,- 
731,421 in 1910, 89,181,224 in 1909 and 116,666,197 in 1908. 
Total Atlantic Coast exports of corn for the crop year to date 
are 18,388,812 bushels compared with 18,695,109 last year, 23.,- 
789,792 in 1911, 16,659,849 in 1910, 17,019,506 in 1909 and 38z,- 
576,471 in 1908. 


The Chicago Market 


CuHicAaco.—The bearish conditions affecting all breadstuffs were 
intensified by poor foreign support, reduced domestic demands 
and the unfavorable flour situation. Settlement by arbitration of 
the threatened railroad firemen’s strike, Which assures unin- 
terrupted forwardings from the farms, was also a factor, together 
with the remarkably mild weather throughout the West and a 
consequent surprising increase in current marketings, the latter 
being specially notable in the three leading cereals. Cash prices 
developed weakness in all grains and flour and the decline in 
wheat was severe. It is evident that many holders are under 
pressure to realize in wheat and corn, and the offerings fail tv 
obtain satisfactory absorption. Crop reports have also continued 
favorable, the germination in both wheat and rye being satisfactory, 
although it is conceded that an additional ample snowfall is 
almost necessary to relieve anxiety against possible loss by a return 
of serious freezing weather. Speculative operations for the fall 
in values thus far have been profitable, and the concensus of 
opinion inclines to probability that a lower level is inevitable to 
induce adequate buying. Millers maintain a very conservative 
position, their new business being very light and old contracts 
large, for which directions come in too slowly. Flour stocks in 
the United States and Canada on February 1, 1913, are estimated 
by the Daily Trade Bulletin at 2,570,000 barrels, an increase in 
January of 178,000 barrels. A year ago stocks were estimated at 
2,252,000 barrels, after an increase of 8,000 barrels. Corn receipts 
here have overtaxed the ability of the inspection department and 
it is reported that over 6,000,000 bushels stand on the side-tracks 
and switching yards. The accumulation in the elevators swells 
rapidly and the aggregate exceeds that at this time last year by 
800,000 bushels. Supplies of grain in all positions show 1,059,U00U 
bushels more than last week, but are 8,979,000 bushels less than 
a year ago. This latter decrease, however, will disappear quickly 
with the increasing storage of corn and oats. Receipts of fiour 
this week were 19,138 barrels less than in corresponding week 
last year, while shipments gained only 4,003 barrels. Aggregate 
movements of grain, tabulated below, increased 75,000 bushels 
over last week and exhibits gain of 5,282,450 bushels over a year 
ago. Aggregate receipts, 9,356,000 bushels, are 2,975,000 bushels 


niore than last week and 2,171,100 bushels greater than in 1912. 
Aggregate shipments, 6,179,000 bushels, show 900,000 bushels !ess 
than last week and 38,111,350 bushels above those of last year. 
Comparison of receipts and shipments indicates excess receipts this 
week 3,177,000 bushels. Contract stocks in Chicago increased in 
wheat 109,404 bushels, corn 149,963 bushels and oats $5,522 
bushels. Detailed stocks this and previous weeks follow : 


Wheat—bushels. This week. Prev ious week, ye - ago. 
No. 1 hard 26,191 26,191 2,438 
No. : } 1, 143,322 909, 589 
No. 4,381 4.381 17.466 
No. P88 385 PSS,385 7.¢92,137 
No. 1 hard, spring. vi: 29, O57 _ 12%, o91 
No. 1 Northern 363,042 302, "450 534.614 

3,892,320 S.S06,244 


Totals 4,001,724 
118,982 ~7 2,669 


326,187 113,158 











Corn, contract......s.. 


268,955 
VUats, contract 


411,709 


Stocks in all positions in store decreased in wheat 06,000 
bushels, rye 2,000 bushels, and barley 57,000 bushels, and increased 
in corn 954,000 bushels and oats 220,000 bushels. Detailed stocks 
this and previous weeks follow: 


Previous week. 
7,458,000 
3.103.000 
3.601,000 

107,000 
175,000 


14,444,000 


This week. 
7,402,000 
4.057.000 
3,821,000 
105.000 
118,000 


Stocks—bushels. Yea r ago. 


14, 473,000 
3,402,000 
141, ‘000 


“4,482,000 











15,503,000 


Total movement of grain at this port, 15,535,000 bushels, com- 
pares with 15,460,000 bushels last week and 10,252,550 bushels 
a year ago. Compared with 1912 increases appear in receipts. 
30.2 per cent. and shipments 101.2 per cent. Detailed stocks 
this and previous weeks follow: 


This week. 


Previous week. Year ago. 
634,000 


566,000 408,000 
5,564,000 4,992,000 4,490,000 
2,237,000 1,97 1, 000 1.784,000° 
66,000 _58,000 60,000 
855,000 794,000 422,200: 


9,356,000 8,381,000 7.184.900 
This week. Previous week. tea ar Lo 
411,000 605,000 j 
3,837,000 4, 155, 000 
1,560,000 1,759,000 
47,000 32,000 

: BS 528, 000 


324.000 
6,179,000 7,079,000 


0 uadglilataanaranaae 











59,000 











5.0607 650 


Flour receipts were 164,000 barrels against 164,000 barrels last 
week and 183,138 barrels in 1912, while shipments were 99,000 
against 96,000 last week and 94,997 barrels a year ago. ‘The 
visible supply statement of grain in the United States, east of 
the Rocky Mountains, exhibits decreases in wheat, 406,000 bushels; 
rye, 42,000 bushels, and barley, 172,000 bushels, and increased in 
corn, 1,899,000 bushels, and oats, 184,000 bushels. The principal 
port decreases in wheat were: Buffalo, 676,000 bushels; New 
York, 236,000 bushels, and St. Louis, 97,000 bushels. Similar 
wheat increases were: Duluth, 550,000 bushels; Minneapolis, 
170,000 bushels, and Buffalo, in store 165,000 bushels. Similar 
corn increases were: Chicago, 954,000 bushels; Baltimore. 407,- 
000 bushels; Omaha, 230,000 bushels; Peoria, 149,000 bushels; 
Kansas City, 111,000 bushels, and St. Louis, 101,000 bushels, 
Corn decreases 302,000 bushels at New Orleans. Detailed United 
States stocks, this and previous weeks, follow: 


Stocks—pbushels. This week. 
Wheat 084,000 
Dh + web ee és Oe KOs 14,2 = 000 


Previous week. 
64,990,000 
12,.336.000 
10,869,000 

1.438 000 
.786,000 


Year ago. 
»S,.436,000 
11.3380,000 
15,598,000 

1.082.000 

~.S$06.000 


1, 396, 000 
2.614,000 


The Canadian visible supply statement of grain, reported by the 
Winnipeg Exchange, exhibits increase in wheat, 396,000 bushels, 
and decreases in oats, 132,000 bushels and barley, 22.000 bushels. 
Detailed stocks, this and previous weeks, follow: 


Stocks—bushels. This week. 
Ss 24,188,000 
Oats 8,846,000 
2.832.000 


Previous week. 
23,792,000 
8,978,000 
2,854,000 


Year ago. 
23,080,000 
4,952,000 
1,470,000 

Provisions have not shown recovery in the general buying, al- 
though prices averaged less than last week. Aggregate receipts. 
of cattle, hogs and sheep, 311,780 head, compare witb 355,423 
head last week and 363,477 head in 1912. Decreased arrival of 
porkers again is quite large. 


Barley 


Minneapolis Flour Output 


MINNEAPOLIS.—The flour situation continues unsettled. Buyers- 
are holding off, anticipating lower prices, and wheat fluctuations 
are such as to make it difficult to accurately gauge the market for 
the immediate future. Mills are operating on about two-thirds. 
capacity. 
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BANKING NEWS 


New National Banks 
EASTERN. 

New York, Long Island City.—Commercial 
National Bank (10329). Capital $S200,000, 
kh. V. Connolly, president; J. W. Jones, 
cashier. 

SOUTHERN. 

MISSISSIPPI, Columbia.—Citizens’ National 
Bank (10326). Capital $35,000. Hl. a. 
Lurkett, president; C. Hl. MeCoy, cashier. 

TENNESSEE, Knoxville.—<American National 
Bank (10327). Capital $100,000. = ae 
Strechi, president; R. W. Peery, cashier. Con- 
version of the American Bank & Trust Co. of 
IKKnoxville. 

WESTERN. 

WISCONSIN, Grand Rapids.—Citizens’ Na- 
tional Bank (10550). Capital $100,000, J. A. 
Cohen, president; D. B. Philleo, cashier. 


PACIFIC. 
CALIFORNIA, 
(10528). 


National Bank of 
$25,000. =~ << 


Orosi. — 

Capital 
Kimball, president; W. VY. 
Succeeds the Bank of Orosi. 


Orosi ; 
Andrews, cashier. 





Applications Received 
EASTERN. 


National 


| Ph 


New JERSEY, Clayton. — First 
Dank. Capital %825,V00. Washington 
Wright, Clayton, N. J., correspondent. 


SOUTHERN. 

'TENNESSER, Kenton. — First National 
Bank. Capital $25,000. C. A. Ramsey, Ken- 
ton, Tenn., correspondent. To succeed the 
Kenton Bank. 

PACIFIC. 

CALIFORNIA, Bakersfield.—National Bank of 
Bakersfield. Capital $100,000. J. IK. Rus- 
Bakersfield, Cal., correspondent. 

CALIFORNIA, VPatterson. — Bank of Patter- 
son. To convert into the First National Bank 
of Patterson. Capital $35,000. 

CALIFORNIA, Seeley.—-First National Bank. 
Capital S25,000, O. "'T. Sutton, Seeley, Cal... 
correspondent. 


seq, 





Applications Approved 


SOUTHERN. 

MISSISSIPPI, Meridian.—United States Na- 
tional Bank. Capital $100,000. a 
McCain, Meridian, Miss., correspondent. 

MISSISSIPPI, Summit.—PDProgressive Natioz- 
al Bank. Capital $25,006. i. M. Cain, Sum- 
nit, Miss., correspondent. 

Bank. 
Richmond, 


TEXAS, Richmond. — lirst National 
Capital $50,000. J. R. Farmer, 
‘ex., correspondent. 
WESTERN. 

IpAnHO, Burley.—First National Bank. Capi- 
tal $25,000. T. EK. Anderson, Burley, Idaho, 
correspondent. 

MINNESOTA, Ironton.—-lirst National Bani. 
Capital S25,000. I. 1d. Kreitter, Ironton, 
Minn., correspondent, 





New State Banks, Private Banks 
and Trust Companies 
SOUTHERN. 


ALABAMA, Bay Minette. — Bank of 
Minette. Capital $10,000. 
charter made. 


Bay 
Application for 


& Mer- 
the 


ALABAMA, Hayneville. — Planters 
cbants’ Bank. Organizing to succeed 
Ifank of Ilayneville. 

ALABAMA, Pell City.—Pell City Bank. 
ital $25,000. Organizing. 


t 


Cap- 


& Merchants’ 
Application for 


GeorGIA, Midville.—Farmers 
Dank. Capital $25,000. 
charter made. 





GEORGIA, Reynolds.—Reynolds Banking Co. 
Capital $25,000. Application for charter 
made, 

MISSISSIPPI, Greenwood. — Citizens’ Bank. 
Capital $100,000. G. A. Wilson, president ; 
A. I’. Gardner, vice-president ; George A. Wil- 
son, Jr., cashier. 

SouTHmu CAROLINA, Bennettsville.—Marlboro 
Loan & Exchange Bank. Capital $100,000. 
Articles of incorporation filed. 

SourTnH CAROLINA, Harleyville. — Bank of 
liarleyville. Capital $10,000. Granted per- 
mission to incorporate. 

Galveston. — American Bank &« 

Capital $50,000. W. L. Moody, 
president; W. L. Moody, 3d, vice-presi- 
and cashier. 


TEXAS, 
Trust Co. 
Jr., 
dent 
WESTERN. 

ILLINOIS, Chicago. — The Traders’ Bank. 
Sol Lewinsohn, president; Henry W. Watkins, 
cxshier. Organizing. 

State 
as a 


Bank. 
State 


ILLINOIS, Durand. —- Citizens’ 
Capital $30,000. Incorporated 
bank. 

lowa, Valley Junction. — Security Savings 
Bank. Capital $10,000. KF. D. Hodden, presi- 
dent; C. Il. Ashworth, vice-president; W. #1. 
Gavin, cashier. 

MIcHIGAN, Belleville.-—People’s State Bank. 
Capital $25,000. Articles of incorporation 
filed. 

MIcHIGAN, Piper City. 
City. Capital $25,000. 

MISSOURI, 
sank. 


State Bank of Piper 
Organizing. 
Kansas City.—Kansas City Sav- 
ings Capital $25,000. Organizing. 
Missourrt, Mercer. — Mercer State Bank. 
Capital $12,500. W. T. Goodin, president ; 
J. F. vice-president; J. N. Alley, Jr., 
secretary and treasurer; Everett Moffit, 
cashier, 


Jones, 





Changes in Officers 


EASTERN. 

CONNECTICUT, Hartford.—Phoenix National 
Bank. Leon VP. Broadhurst is vice-president ; 
William Bassett, cashier. 

MASSACHUSETTS, Worcester.—People’s Sav- 
ings Bank. Charles M. Bent is president ; 
Frederick W. White, treasurer; George ©. 
Ryan, assistant treasurer. 

New HAMepstitire, Newport.—Citizens’ Na- 
tional Bank. George UU. Bartlett is presi- 
dent; George A. Fairbanks, vice-president. 

New JersrEY, Bayonne.—City Bank of Bay- 
onne. Emmett 8S. Hamilton is. president; 
George B. Tifford, vice-president. 

New JeERSEY, Bayonne. — First National 
Bank. L. B. Bragdon is cashier; EK. P. Rus- 


sell, assistant cashier. 


SOUTILERN. 

KENTUCKY, Monticello.—Citizens’ National 
Sank. Casby M. Beath is cashier; John J. 
Wright, assistant cashier. 

WESTERN. 

ARIZONA, Tucson.—Arizona National Bank. 
Charles IF. Solomon is_ president; VPhilip 
Freudenthal, vice-president. 

MiIcHIGAN, Detroit.—N. W. 
Theodore Luce is president. 

MicHiGgAN, Muskegon. — Union National 
Bank. William Brinen is president; John J. 
Ilowden, vice-president. 

MINNESOTA, Minneapolis. — 
Clearing House. IF. 
dent. 

Missourr, St. Louis.—Commercial Savings 
Bank. <A. 8S. MelIntyre is president ; N. White, 
vice-president. 

Missouri, Springfield. — Farmers & Mer- 
chants’ Bank. R. R. Ricketts is president; 
Ik. M. Diffenderffer, vice-president. 

MoNTANA, Billings. — Billings State Bank. 
Charles Spear is president ; Wesland Hansord, 
vice-president. 

NEBRASKA, Nebraska City.—Farmers’ Bank. 
J Hi. Catron is president ; Mike Gardner, vice- 
president. 

NEBRASKA, Nebraska City. — Nebraska Na- 
tional Bank. H. D. Wilson is president. 


Halsey & Co. 


Minneapolis 
A. Chamberlain is presi- 





ESTABLISHED 1866 


BODINE,SONS&CO. 


129 SOUTH FOURTH STREET 


PHILADELPHIA 
COMMERCIAL PAPER 








WISCONSIN, Milwaukee. — Milwaukee Savy- 
ings Bank. D. C. Luening is president; i.. 
Smithyman, first vice-president. 

PACIFIC. 

CALIFORNIA, Bank of Rich- 
mond. J. HL. president; W. K. 
Cole, vice-president and general manager. 

CALIFORNIA, San Francisco.— American 
tional Bank. George N. 
Russell Lowry, 
cashier. 

CALIFORNIA, San 
American Bank. J. 
Jose Baptista, 

OREGON, 
sank. 


Richmond. — 
Nichols is 


Na- 
O'Brien is president ; 
vice-president ; 1). LB. Fuller. 


Irancisco. — Portuguese- 
A. Silveira is president ; 
Vice-president. 
Kugene.—Eugene Loan & 
Alex Martin, Jr., is cashier. 
First Trust & 
lisher is cashier. 


Savings 


OREGON, Roseburg.- 
Dank. W. II. 


Savings 


Miscellaneous 
EASTERN. 

New York, Amsterdam. — Amsterdam City 
National Bank. Stephen Sanford, president, 
is dead. 

PENNSYLVANIA, Scranton. — The 
Savings Bank and the Dime 
count Bank will consolidate 
stock of $50,000, 


Scranton 
Deposit & Dis- 
with a capital 


SOUTHERN. 

GEORGIA, Rome.—American 
Co. <Applying for an amendment to their 
charter changing name to State Bank of 
Rome and reducing capital stock to $175,00U. 

MISSISSIPPI, Poplarville.-—Citizens’ Bank. 
It was agreed at a recent meeting to consoli- 
date with the Bank of Poplarville under the 
style of the Commercial Bank. Capital stock 
S5U,000, 

Texas, Haskell.—Haskell State 
sorbed by the Ilaskell National Tank. 

VinGintaA, Lynehbure. Natioaal 
Bank. Succeeded by the United Loan & Trust 


Co. 


Bank & Trust 


Bank. Ab 


American 


WESTERN. 

ILLINOIS, Brimfield. — 
Drimfield. Succeeded by 
Bank. 

ILLINOIS, Chicago. — Tabor Savings 
Succeeded by the Tabor State Bank. 

ILLINOIS, Hartsburg.—Bank of Hartsburg. 
lb. Hl. Behiends, president, is dead. 

ILLINOIS, Somonauk.—Farmers’ State Bank. 
At a recent meeting of the Directors the capi- 
tal stock was increased to $50,000 and the 
following officers were elected: C. IL. White, 
president; J. N. Antoine, vice-president ; IL. G. 
Iluff, cashier; R. J. Dixon, assistant cashier. 

Iowa, Des Moines.—State Savings 
M Strauss, president, is dead. 

OKLAHOMA, Ada.—aAda National Bank. Ab 
sorbed by the First National Bank of Ada. 


bank of 
Exchange State 


Iexchange 
the 


Bank. 


Darnik. 


i 
PACIFIC. 


CALIFORNIA, San Luis Obispo.—Commercial 
Bank. puttista Vezzoni, vice-president, is 
dead. 

OrEGON, Eugene. — Merchants’ Bank. <Ae 
quired by the United States National Bank. 
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Be. Be POWELL 
28 FORT ST., AUCKLAND, NEW ZEALAND 
Mercantile Broker and 
Manufacturers’ Agent 
Correspondence invited regarding New Zealand Re- 
presentation. 
Prepared to buy New Zealand Produce for Export, on 
account of reliable Houses. 
At present in close touch with all Wholesale Mer- 
chants on behalf of American, Mediterranean and 
European Houses, in many varied lines. 
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FINANOIAL. 


‘OLUMBIA 


NATIONAL BANK 
PITTSBURGH, PA. 


Transacts a General Banking Business 


Assets over $12,000,000.00 











SPECIAL 


Machine 


MOTIOES. 


§ Addressing 





The Belknap machine wiil relieve you of the 
irksome task of addressing. The machine 
has a minimum capacity of 2,000 addresses 
per hour. A perfect facsimile of a type- 
written address. The plate can be pre- 
pared on any typewriting machine, 


Write for a descriptive catalog, whether your mailing 
list numbers one hundred names or one million 


Rapid Addressing Machine Co. 


610 Federal Street 374 Broadway 
CHICAGO, ILL. NEW YORK, N.Y 








FOREIGN. 


GERHARD & HEY 


GENERAL FORWARDING AND SHIPPING AGENTS 


LEIPZIG BERLIN HAMBURG 
LUBECK LONDON NEW YORE 





STETTIN EYDTKUHNEN 
SKALMIERZYCEH 


FRANKFURT O/M, 
THORN 


PROSTEKEDR 
POD WOLOCZYSKA 


Representatives of 


‘GERHARD & HEY COMPANY LTD." 


Cables: GERHARDEY 


JOHANNES MIRAM 
CHEMNITZ, GERMANY 
Purchases for Export 
SPECIALTIES: Textile Goods, Furnishings, 
Gablenz Articles, Buttons, Musical Gocds, Toya, 
Notions, Leath«r and Taper Goods, Postal Cards, 

Preserves, Machinery, Hardware, Glessvare, Ete 


SOLICITS OFFERS IN FOREIGN PRODUCE 


Reliable British-Made Bedsteads 


W. ROBINSON, Jr. 
VICTORIA BEDSTEAD WORKS 
Northbrook Street 


Catalog containing over 400 designs free on application 


G. W. BLEY 
HAMBURG, GERMANY 
IMPORT AND GENERAL COMMISSION 


Engaged in the Produce Trade and open to represent 
First Class Export Firms. 


Banking and Other References 
Correspondence solicited also for any other trade. 


Wilhelm H. Schwiecker 


HAMBURG 
IMPORT—EXPORT 


Correspondence Invited 


Birmingham, England 








FINANCIAL. 


The Chase National Bank 


bi shed YORK 
Capital, : - 
Surplus and Profits (Earned) - 
Deposits, - - = = -s 





$5,000,000.00 
9,906,709.00 
127,481,427.00 





OFFICERS: 
A. BARTON HEPBURN, Chairman 





ALBERT H. WIGGIN, President 


S. H. tne og Vice-Pres. C.C. SLADE, Ass’t Cashier 

E. R. TINKER, JR.,Vice-Pr. E. A. LEE, Asa’t Cashier 

H. M. CONKEY, Cashier W. E.PURDY,Ass’t Cashier 
ALFRED C. ANDREWS, Asa’t Cashier 








SPECIAL NOTICES. 


OU will be repaid if you write for infor- 
mation about the following — MANN 





YALE CYLINDER LOCK LEDGER— 


security of leaves MANCO YALE BOOK 
LOCK—records kept from inquisitive eyes. 

Double security. 

MANNS ‘“SHEN-KING” MANIFOLD 
PAPER especially adapted for carbon copies 
of allkinds. Thin, but with enough stiffness 
for long-wearing qualities. 


Printing, Lithographi: g, Copying Boo 
iling 
PHILADELPHIA Gy 


William Mann Company 


Blankbooks—Bound and Loose Leaf, oe 
629 MARKET STREET 
PAPER MILLS, LAMBERTVILLE, N. J. 





OVID B. JAMESON FREDERICK A.JOSS LINN D. HAY 


JAMESON, JOSS & HAY 


ATTORNEYS ANB COUNSELLORS AT LAW 
SUITE 406 AMERICAN CENTRAL LIFE BLDG. 
INDIANAPOLIS, IND. 


BARROW, WADE, GUTHRIE & (0. 


CERTIFIED PUBLIC ACCOUNTANTS 
Broad Exchange Bidg., 25 Broad Street 
NEW YORK 


OHICAGO SAN FRANCISCO 
Monadacek Bloek Alaska Commereial Bidg. 


NEW ORLEANS, Hibernia Bank Bidg. 


LONDON, ENGLAND, 18 St. Swithiea’s Lane, E. C. 
Cable, “ Adoriest.”’ 











FOREIGN. 


FRASER RAMSAY zeatanoLtd. 


General Agents, Indentors, 


Manufacturers’ Representatives 
Head Office: WELLINGTON 
Branches: 

AUCKLAND, DUNEDIN AND CHRISTCHURCH 
31/32 CRUTCHED FRIARS, LONDON 


SILVER PURSES 


For Ladies and Gentlemen, Plain and 
Highly Ornamented; also 


LATEST NOVELTY SILVER PURSES 
JUAN GOMILA RIUDAVETS 
Mahon, Balearic Islands, SPAIN 


EXPORTATION 2 _— COUNTRIES 


VERY BEST REFINED PURE OLIVE OIL 


JUAN PANISELO CUGAT 
Tortosa, Spain 














TH E 


Walman Automatic Pistols 


The Simplest and Strongest Made 


F. Arizmendi & Goenaga, £}%4 ¥> 


iWfustrated Catalogues on Request. 


FOREIGN. 
Cubes for Instantaneous Bouillon 


Made from the best extracts of meats and 
vegetabies. ne quality 


ED. BURLION & L. SCHRAUWEN 
33 Rue d’Argent, BRUSSELS, Belgium. 








Biack and Fast forever is hosiery 
dyed with HERMSDORF dye. 


DYEING WORKS: 
Chemnitz and Wittgensdorf, 
GERMANY. 


ZOoote HE RMeDOR EF 
Dyer. 





PULLEY BLOCKS 


- PULLEY BLOCK 
Titano 


RUNNERS 
DEFRIES-TITANO, Milan, Italy 


Societa Italiana DEFRIES & CO., Via Moscova, 
No. 5, MILAN, ITALY 


AUSTRALIAN LAND AND 
AGENCY COMPANY 


Real Estate, Stock and General Agents 








163 PITT STREET, SYDNEY, AUSTRALIA 


We are prepared to undertake sole Agencies for 
Australia or State of New South Wales, for Motor 
, Motor Lorries, Engines and Farm Machinery 

wod Requisites. 


H. UPMANN & CO. 


Bankets 
Transact a General Banking Business 





Bstablished 
1844 


HAVANA 
CUBA 


Manufacturers af 
Ihe High Grade H. UPMANWN Cigar Brand 
COMMISSION MERCHANTS AND 
SHIPPERS OF CIGARS AND LEAF TOBACCO 








POR LARRANAGA. 


THESK WORLD FAMOUS CIGARS ARE MADE FROM 


VUELTA ABAJO TOBACCOS 
Factory at HAVANA. Established in 1834, 


BANCO DE LONDRES Y MEXICO 


OIry OF MEXICO. ESTABLISHED 1863. 


Paid-up Capital, . . $21,500,000 
Reserve Fund, . ~ « 10,750,000 
Supplementary Fund. - ~ 5 050,000 


BRANCHES 3 


Monterrey, Masatlan, pe Xe a Potosi 
Puebla, rango, 
Guadalajara, Queretaro, Aguascalientes 


Conducts # General Banking Bustnesse Foretgn 
drafte Bought and Sold. Interest Paidon Accounts 
eudjfect to Check and on Time Deposite. 


USINES METALLURGIQUES DU HAINAUT 


(INCORPORATED) 


COUILLET, BELGIUM 
Formerly “‘Société Anonyme de Marcinelle 
et Couillet”’ 
Mining, Blast- Furnaces, Cooking Furnaces, 
Thomas and Martin Siemens Steel Works 





Veracruz, 
Guanajato, 
Morelia, 








BELLOCCHIO & CO. 
BUENOS AIRES Calle Parana 232 ARGENTINE REP. 


Solicit First-class Representations 
Connected with. 


DRUGGISTS AND GROCERS 
MERCIER ROGER & CO. 


COGNACS, BRANDIES 


AND 


SUPERIOR SPARKLING WINES 


Cognac, France 











